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Ret=.  `a;dresii  dv§.  nr`  S9ST126`08.20Z6  pr±r`md  Pr{Jplilieiett  legislutivd  peHtl.u  litodiif ic{ll.ea  .`Ti

coHi|)1ettireti Or{tonim{ei i{e Urgen`£d  a  Gaverlilihii  Ill..21f2022  pl.iv}Iid iiistiti{irea ctrdi.ull{i legal

|}elit:rii  acor`d{Ii.ett  I+iiui  ajittor  de  stat  peutru  restri{cti[Sarea ,Soc`iettili}  "Co!}tplexiil  Energei`Ic
`Oltenia '`- S.A. ®4TO~12026}

Stimate Domnule Seeretar General,

B§rmEL.il  p©ffrLfiaru©ffl.t al  S©.E]&€iulfluli

i-j5a#.a.aBoaTe„Basfo:oaBaB&.gotfeo£B68!ooaoc=

C'a'.   urmare   a   .s.Qli'citarii   diJs..   men€jonata   ?n   .referiht.a; a.  ANRE   ¢u   ur.

\`i7:]92i31.¢g:}rf }3st€,  refe!rirtoaye  ta  Propiil.erea   legisla{irti  peJitru  imdiificarea  €i   colxplctiii.ea

Ordianuntel  de   Urgen{~a,  a  Gi?f f leTimllfi  `i€r=,21f l022   privii.d   ii.stilllirca   ca[Irulrii  lecgul   |ientru

acoi.da`i.ett liltui  ajl[t¢r de stilt peiitru I.estructlirilTea St}cieltiiii "Coxp{exll[` Energetic  Often.ln+
S.,4. /84`7fl/2t}26j, \J5 com`uriic§m urmaroar\e]e;

Modifica.ril.e  propuse  v`iz€.aza  restrucfurar€a  granturil®r  acQrdate  Socje,tatii  ,.¢,o{nplexul

`BpergeticO|te,nip"Inscp'pr.I,fihaii{`,ariicheltuie.[`i`Io'rt;ticertificat`el8degaze.cueinisfi`'de`efect.desera±

includerga resp,?ctivelbr sume ?n bugetul dc s`tat pentru 2027: tragerile din ?mp"muturite dest'€`nate
`ac,opeririianrmitor.'c.,heltLjieli,

Set+ma'lan  *`aptu]  'c±9  urinai.e  a  .transmitcrii  de  catre  M.iiristerul  E`n€rgjei  a  tinul  plan  de

rest`ructurareaSoc`ictat^ii+"CQmplexulEnergeticOltenia'/"aGomisiaEuropeanaa`desch`is;o`ipve-stiga#e

pentr.u a €Va!ua daea rmQdificarile propus€ de Romania `sunt c,cmform`e Cu no,rmBle Uni`unji E`uro,pene

privrind ajut`oarele  de' `stat3  .iar' acea§t`a -investi'gatie `este  ifica ?n  desfa§urare  po'trivit €®rfuunic`atulu'i

p,ublicat p@  pagiria DG  Competition `{C '(2#2S `L186  dih  2`7.02.2026,) -Si` anexat prezeiitei `pentru
informare.

in I.um`ina cE^l,Qr `n}ai .su<s precizate: ANRE nil..susti.ne ado.p{area proppnerii legislativ`e fn forma

prezentata
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B.ifus§el§, 2;7..2..2026.

a(20-26) 1 I 86 -final

~[Ti-thiwriil hl isli.ed```.cf-SionJi r thi.S  dijcisio nT
•:s{.n]e..     ii[foTmnlion     has.    A.ci`p     om'ittci]..

.i>tirsuai`t  tdr, article.a 30  aird  3j  ..of.l`J>u.nail

kegula.tiiin  .i.Eti.i   2dl5.J1589   [tl`  .1::3.  Jul3:

•.:::.;i:i:.`:;i.:g:i9.i:`[.:c[.f6[:8#:odt.tE:€+,.:.`:;,:;:

tlie.  Functi.or`i.ng.  of  th.e   ELin]pcan   l-)..iiitir).,
ct.hc€rhi.f`9.Iich-drs.tsl.{].iLir.e.ot`ii-tformati.ii.n

•i.d+.I:rc:d   .b}:     prolressit.`hal   .i?qrec}..     The

Pmiisi.ilns.aTcsho``tnflitl.s[.;..]

PuBLIC:.V..T3l¢StoN.

•This   .dli.c.iiit`ci.1.i.  i..s   mad.e   a`:.?ikib.le   .]{.ii..

.indirmatioppurptises.a.nl}...

4'

.Snbj.ect:      .Strife.Aid sA..11791.3 r{2026/q) -Romii]Iia.
•rtyJodiri[a.tipn of restru.C{uri'ng. plan of CE O[ten'ia (.am cn`dm el]{ to

§A..59.9.74}

Exce)lt5]ic}',.

•The  :C.oinmiss.ion  .wishes ..to   inform   Ram.ania  tl]at3.  b.avi.ng.  .examiited  the   iJ!.formation

•§iib.p.Iiedb}J.yoiir.apthoritie§.onthea.id.rhedstire.refei.red.to,above;it.ba§deci.d€d:toinitiate

.t.he pro.cedur€ laid .do\vn i.n Article  |¢8{.2:.).. a.fthe Tretry...oi]. the Fimctioniiig..of the..ETiropean
ljni.dn..

1.              PROCED URH

"       i?:::::::i:i:;,:::;i:irn2±t:hr:a:`:.;i`;i:a:,:ti:e!:e:::oe:::;I,3§jt:fi¥a::s'ti.`;:(:h:eEeu:::tu:cn,iugFi.b:i:i'::::

toCEQ.[t.eni..iwqs.ct)mpcitibleit:iththeinternalmafketpur.suint.to.Aiiicle107{.3},

pQirit.{c.)i.of.the Treaty  Qn the F.uncti.Qriing a.f.tl.ie. Eti!.opea.n U.hion (.TFEU`.):  in
fight o.f the. GiLide.lines  oil. Slat.e a'i.d  for re§¢ui.ng .aird  re.st.ri.ictiiripg n.on.I.financiq]

{ !1               .f)J..1. 263,.lI}..I.0.,`202.2..pp..21-58J.

M.s Oana-S i.lvia TdiLi,
Ministnil Afad?ri.lor .Ekteine.
Aleea.Alex.and.ru ]1r... 3 I.. S.eftqr  i
01.1.8.22 Bucijrestj
R.OM'Ain



.undeitak:uigs in difricult}'. {the -.R&R Guidelines") |2};  subject.to  conditioris {.1).
In  par[i.culai:.  t!te.DecisiQ.n  requires  Romania  to  ensui.e  tliat'  CE. O,lte.his .fu]|}j
ilTIPIEm.ellts..  the   i}ieasures`   provi.dgd ..for.  ill.  t!ie. .res.trua.turing  p.lan   {the.  ill.`itial.
Restr.[i.cturing   Plali..:.).{~J.:} .... as   tt'e.Il   .ap   re.1gted   me.Trsures   ingen.ded.  .fo   limit  the
•.d.ist.olt.ions.ofcomp.etition..;c.apsed.b.v.the..I?stmcturing.ai.d,w.i:thin.the.timeli.nesset

out in the JnitiF! .R6stru6.tpi.ing Plan..o.r, a.§ appit]priate, at.the latest by t!}e end of a
|e,structuring..p?ri.odendirig...on31..D'?oe)nbef202€{S).

a)         all: E3ot:,:]Ci:'s¥]:I.a2]°n2o5aff:c]i:}`:i!]gfp:eEn°6£]¥ecna;t;?:i I:?t|£Cis;s¥r°u'cnt::i:gn`;I,jaitTe{t£:
:iviod.ifiQd Resmctitling. .P.lan...) `}.J.ith an..in~¢re.ise a.t` th.e r:e§t.ruapiriri.g .ai.a  of.FUR

20.2:.in.i.llion'

•{"         ¥4°±n££:au ::I.:::i uen:::opntj`°`,:t::`£ritj:]e`:a;+;:hethEec rige[;:]a:i:I:Vt;/n[895[;r:[nnd tsr[:iELCv{:
•thisdecis.rQnhddSted.and.nDtifiEdptirs.uahttQ..Arli¢.le29.7TF.I.UinEnglisTi.

2.             . D.ir:.ilLEb DEs¢R[pTIO..`t a.F..I`[.IE r`IE.diitRE

2..1.         ..T.Ilo r9ques{.of..the.Rinanialt ;antborities

t4,         a::tr:::::,o]g ffa:]r:::,:I::: a::t:.:rcjtoudrffr:=££o3]] 2uon::1 tT]: :I:: :I::,i,se ::`s:fuecLn::,:ag,
•peri.g.a,.on?.]D?ce..in.Per.202.6.ands.ubjE€ttoc.onditid.hs5eto.a.ti.nArti.cl.e2.bf...the

•Degi.siQn.  Th?  conditiQ.n§. which  Romani.a  !iac[  to. .i.nip[e!nent  t!y  the end...a.f. th.at

pe..i.iod..at..the. latest iyere:. i:) boas.e-qu.i of.lignite cap.acity;  ii) `¥Q.rk.t`orfe..reqLTct'ion:
iii) Ejfadu.a! d.e¢re.I.se-o.fc,02. einis.=ibns: iv} share.:capital r.eduet.ion an.d..sH.bsF:qllEnt
Shar.e. capital  incr€dse; i.) estab.1ishm.en{ of. s.peci.ai .pi]rpos.e }i.Chic.lea...(`:.S.PVs.:') for
the  ne\`I  iiivestin.ents;. i.i.i.  si.gnat`ii:g .of .fimneifig .agreement.s  w.ith  banks  (up  to

:u¥[:i:%..¥ja[:j£{`];;,v;t[]vsep§ttn=:::oof:;a;:.:,satfoar`]v:ro%a::;5,E{j2:treena:;9sns:ffl:::I.ignite

t5,         tT]:::3n£:oS#`t:Ftj,ttse tg:::soevvae:ao,u:::spu,,:enst:otfh::nj:g[]PsLt=:n: o¥othdeucst;ovnsccarpe:::tjej::

rel.atio.n..td: the  refi.e`Vable. pi.ejects: .[l]e.. capi.tal  re-d.inc.ti:op and  pal:I.ial ly ..the  a.apital
inciease`vereimplemented.tryithinthet:imeline§et..ot!.tinthe.Decis.i.on.Ho\`'ev?r>
se+'.eral.closui'es..ofquipingpitsgivd.pl.d4.uctio.n;cfipacitie.s.,the¢rEatiDnofa"lignite
sit.bsidiary.3.   encc>ngpas.sing   lignite  .related  pr.oduc$9n   asset.5,  .the.   d.ecrease'  in

Persomel..w.hich!ias..actualty'increased`yitl.]tsqi.p.orary'.sia.ff,th.e.de.Qpeas§....in.CQ2
emis§idns.. ``i.hic.h  ha`ie  i.nc.t!eased, tl;e.. S{griafu[.e o±` bapl¢..agreemetit§. and t]`e sale
of.20% Of the shai.e-s...of.CE Qltehia ha`te iiot t}ecti imp]?iiiFi]ted so. far:.

(6)         :o°rrih:Sfrae]:::v|'n:0:]o¥£i:c]:::;fiisedoF{i]¥]Qniif;:dR:::rtL:::::]ri:gp?i:1? :`E.)hiflctt]hpr:::i:e:

extension..Of.the re.s.tfuc.curing:period iiutil the end..bf`...2.a.2-9  i.nste.fld of 202.6.:.dire to
d.eta.ys,inth?decommissfonin.goflignitE.capacjtiesa(idin1:hec.omnii.ssion.ingot.
I;e.ut   preducfi.Qn   cap.ac.itjes   qs  ``Jell  as   rn  cldsihg.  i?I.ated   m`i.ming.  pits  alrd:  in.

{.2.}             {)I C.2i9:.3.iL7:2t}u. pp.1-28
{``.)              jiiti.c.1e 9{:4) of.C6u!iail R,equlatiou.{.Eti) 2.bl 5.;'1389. (i:I it 2*.8; 24:?.20l.5.: pp. `J=29..
(I.).            ..C:omm.{ss~ion.Dec.igim {EU}.202.2J..1.02b {tf26 Januur}.. 2022.afi the sfalc :aid: SA..5997l.-202l./C:.in.

.pani.culaT. A.fticl.e. 2;.`(4)I L 2.G3,.  I:0. I 0.-2022. pp; 2.I-5.8..

(5}                D`Ec?is€.oii.  Aftic16.2.

2



reha.hilitating a inicro hydf.c>p6`Ver'plant..{.as .i.IlustL..ated  itT Tables.. 1.L5:.):  ap.a (i.i) an.
inti.eas.e in the ai)P].b.ved-aid:. fro.in c.a. EUR,2.,6.6 bit)ibm.to.ea. E.UR 2..86...biuion.

2:I...1`.      E±tcltsion.Of `the t'irn;lines off the I.esn-(ctwing. plan

(.7.)            I]-1 Ii.he. \iJitl.1 tlie Decisi.on, CE.0ltehia has to achi?`'e a p].ogressive phasing-Out.ot.
al1ligpitep.roduc[ioncapaE-Ltie§through..the:'clo.sur.e..a.r.tembofarycohservation.as:
reseF`.Je. .{Aati.e le 2..1.(.a)...of the  D.ec.isi.qu.)  af the ...I.a'tes.i .b}' the ..end of.2026, .a.ou.pled
wii{h   the  .c]~6.sure   of..Enin'ihg.  p.its   by  the .:e.nd.  Q.f  20?5   (.ieF... I;ecita]  ,(.73)  Qf  the
Dectsibn). The de.co.mm.i±sioiii.rig. Of cap.aei€!e.s . has 1o be. r!iade'.vi7ithoLlt. prejudice.

to the capac.ities tb be ,.d.ecominissiohed ds stipul.ated in the Natio]ial Re.Cbver}t and
Resi].i§ne;e Plant 9f:.Romaiiia tsee recit{il (7.4.).. and ..A.rti€.le 2.( 1 ){:a) of th.e Decis.ion)...

(.8).          Th? D.ecision a.lso.pi.o`ri.de5.that th.e dec.ommissionino oflig.bit.e...fue]led p!arits cnd
capa±ity. \+:.Q'uld b? pail|}'. cQul]terb.alanced bv the  in§ta[la.{ioii a.f.ei.Bht. Elho{civ.D.]taie

parks.to. be .operati.onal. by .Z.9.2`4.:. two. natu.iia| gas-fire¢ power. b.1o6k£ {."CCGT')..fo
start the.ii. a.perations by !i]..i.d:2.02€:..and. the rehabilitatio.n o..I.a .in icrg lrydfopowe.i.

plaritb}..`2023.(.s.eeiee.itals(70}and.¢1..}oftli.e..Deois.ion)..

("         Fv,aei ,;#e,' :ae:::cii:;fao,t!`e: 4i5a;I:;Jofc:n:i?doer%gwil`aas`':;Tft!eect:ti,itsoa!::|d.a:oc.t:rn:i`

•[....]%.){§.ge.::recital.{7Z).oftheD.ecisio.n..):wliile.w.idicE.Oltenia:.s.palti.6iptitioni.n
'.SP.V.S.. .ra.iiging. :.b.et.wee.n 45.-5 0.%:.. a pet. 'apallabls  I:apacity  of ap.proxiinately  [ .... ]

Mi\' w-as:e*pe.cted to..be op?n ta market..€o.n}petitors Via .their.pgftic.ipatio.fi ln the
SPVs {sEe redifal {.I.I.0.). of the Decision}..

(.lQ}          Rpman.ia  expl.airi§  i.hat.CE.OItenia..has.d?coriim.issiphed. t`our Gut. c;f t.en  ]igfiite.i
fired   .e.lectricit};   generatio.p.  .pn..its.  .and   thus.   .str.uc..fura]ly   reduced   i.ts   market
•pl:esen.ce.(6),  .The.  Modi.fled  Res[ruc.tu[:ing.  .P..lit  provides  that  [... :I  L!.nits  .``'ill

corit.in.ue to opei.ate b`n the ele.ctrid.ity inajket on res.ularlbasi.s: I. . .]iht.pi]ld be` kept
•as  tec.hnjcal  I.e.s.ei`Ve,  ge.nera.tilts  e.16ct]id.it}:.  .jf .call.ed. .Atcoi.ding.I).-.  GE  .O.Iteni.a

wotil.dk.eepa1i.gHiitefired.capapit}7.of.165.Q,:MW.reprajri.ih`g¥.Iitil.thee.nd.Of.202.9.
•{.1 I )         Ron]ania subpiits tr]at `[he e..ttended.tiineline of.decoinmissioning €ii.e ]igivfe,-fired

a.apac.ity. a.l|ows 5}mchi..on.i.sing the,. p!i?se-put .u;:ith tlie. d.Clay.ed.. co.Ifiin issidnj ng. .of..

tle``r cap.a.c±.t.ies.:  To  me.e.t thF. demand  on. elec.tri€i.ty ..and  pr?+..erit day  ghq.r[age.a.,
•Ro.man.ia submits  t.hat  it. .is.  impdrttint: i..Q  fi+st. sfait..opera.ting. th.e  new .€apacities
I before. cl.o.sin.g. the old..opres. The..two. CC..GT..p.ovi`er plants. arid. .ei..gtit pho.tovoltziic

parksis.wellasthe.in.oderntsatipnoftliemi6bo.hydroelect[icpbwierp]ahtale..now
exp.e?ted.to..bein.Qperaiib.rib.etyreen.2d26-2029{s.g§Tabl.e.2)...

:(I-2.,)         .Tables.I.  and 2 bre§.grit ±rie §chedu.i.i of c.oiinin.issjtiming.ati.a.a?c.bmm.is§..ioni[ng..C.E
O]tenia!§    .Pinductiiih    ¢apa6iti.es:    as    set   .oilt,    iespec.tivel}J;.    i.Ii    .the    lli..itial
Res.tru¢turingPlan.and.in.the..ModifiedRestruc.tufing.Plan:.

{§)             RDjmnin:§ suhaiss.i.iin...pt.i3  Dccembe[. 2.025.. I`jad/j}iL|# Re,TJr![€r.i!ffrog j'fro. p:.I:3  ahd.I %.
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Ta.blc` .I - Goil.iinissionih.g. and a.e.eommissio`nihg schedi]l.a for CE O].tel]i.a.:S
prodnctidn capatitics according ta..jh.e I..nitia) R.cstructu'ripg Plan

S`tiui..c.e.:.I?e€i.¢i:i)Ti.tT`.ill?I:a.Z`

Table2'-.Cbtfi.mi§sjoirit]gan.d..decommissibtiing.schedule.forCEOltenia`s
p.rbdu€tiop ca.pa€ities ri€cording.'to.`Modirled Restructtlrihg Plan

ron.=?.':,''?c.33.:.i''`\.I,a TI F\ : r. ,=T*T, ,I, ' ` 1 `.`, 1SS3±i, E7I.aia85esesiiTiuntB}aaiT.iia.a883tE?:,`,:.&,7<€.;i-````jm<`;:.£.t`.-.'`:}me...:.¥!<.¥.in?.~':

R®rm.n . Grouo \ Cfo '.L. I I I

Rovn.n . 6Ioan .Pov",,.ci,cio„s Cfo DLt             --
C£0 Jt) .  .         .                 .  .    . .         .                    ,-....,`-..^,...  .•j*£fuirfez±•iRon,ml. . CFrat.n 6 Cto sO

'..--„  --   `,`-;ii; z3Pffla~2ev4r
turcm' . G-, Cko 111'

I

rureml - Grtyo . Cfo 33JL_ :tx,L)a:r\rf.y`r`t*+=i+r`x+, unl
dy",; ' C-ro 5 CFC'Gee- j,C`rc*a,,<~'' \ ,-roco,'Crot;a ,',I,,,-,

„C,[J
'S`..gr,,-#¥ai;Tsi2,...a

II i__J
troln O.6f¥th CEO i I )_       _-€o'C,\'ov\.Cb,,'|I,\,

(' I '1

uFfr5-~i            I    cEci 1' I I

I... I( -i ?f€±,9X±.)}. ``'`,Sy``~^.rc,,.

"d „' ' 114try'a                            1   c(O"', II..- ) t\+ •`-   `~.r..,.`
` '-,.rsstpet*

rv   I~i..;sEseLLJ*ol„\l\P,a.ocoPVelun.Etobquulufr`IeJ.ut.SEE.e..n\r\ c{irou, t,J 1 i I t!¥|`-.,.,S=~',.- -'` , -= '- \- {',`.--   i:.\

cragussoN. €6

I)I

I
ito*j7+quiz,RTr>,`LX,`3\|..,¢-,'•y*13*fr3l

IC€n'",AIa-|„4fl I5 53?J II

I

I    rfe«Ii,|vi^_,.-..I
\ L+ ri\ >-='`f3X*N--,,

Py ol.nl. S€  rcmor.                        I cfoTih.uAfiCCGT.Tune-rulc€0;TllEI.a ' «i=-ass€ '

CC«,, . com„,'JOJut,mo cecmcocO '1REftsunss

' !1

T®e\I i^.I.A.a ¢ooe.tw 'jco rm I            J9j, I,\'\ '"[IJd'',» '001            ,,fl I

:%,a?alco'=,fo              EERE =#"-R*-
•SDure.e.:..R.mmiiin.`.Ssubmissit}ri.of.23..I).eceinbe.r.2(125.,..;`.rndr/I.edj}¢.Ta.Iicfwij..#gPha„,Figure35

(.13)          Moreov?r,... pq,rsL.!ant'iQ....I.h?.D..ec.isi.o.n.. Romania hen.to.en.sure..the oJosu-I.i of.all riibe
I.ignite   in.ini.ng   pits.  b-y  :th.e  end  .of .2¢:25.  .{see  .reGital.  {.7.i)..   a.f  lt..hiGh  on.Iy  .t``..a

(.HLisriic.io.ai.a a.n.a P.eft.eana.) I.iave now. be.en..c..lp.sed,  although laF.er tli.ant e]`¥isaged
ih .the ..Deeisidn (?). Tlie Modified Re.strHcturing Plan .P.ostp.oil?.s. tl|e .a.lpsure of tl!e.
rcmpi.n.iiig  iiiihing. i]its  fi.om  the.. end  of..2025  until  the  e.nd  of .2.02.9;  leading.Ito.

i;:;:as:#jtg:-:eesv°E]nun±%S2;;traanL`:e:(sb,:btrsft:eqet?e£:.5r;.:e°.:]rTij:i:t°e]:=er:£ne?:a?t€i::i
produced  befu'een  [5..15-5,Sol  Twh  in 2Q26 and  [4.8S-5.QO] T.WIl  in 20.29.:{se-:
•Tables  I :zind .2).. Th.e ..Mddi.fled Restriictu.ring Plan .prQv..ide:S .i.hEt the {.pet) .angual

.pL.od.Lictj.on  oLi:inL[t  Of  CE  .OIten.ia  will.  be   greater  .th.an..set  t)ut   in.  the.   ini.tial
RestFiLfiuring Plan.

•.r.t              Rout.rm ia ' a: s.u bi.ii issl.{i n :t}f 2 3. D.€ a eli]6€r 2.025 ....`../oJ{.¢€£f.f{[.i.Jr!.I.cfgrj.ng fz/z"!, p...23 0..

i



ThbEe. 3 -Exit..c.aLend8r for t.he in'inilig pits o.I CE Pltc:]i.ia ace.o.raing to. tl)€
Mo.difie{T Restructuring P]an

Sou f'c.:c.: Rd itii`rtia.' § S lib in is*.lo.ii..a f2 3  D.ee L.mb.er 2025t jt../o#ifcJ Ji€,`.fi.j[C../zrij.f7|g P/ti.7i.I FrgLirc.. 3.6

(14)          Ac§Q.rdipg tp RomaT)ia, t.[iesF.... a.dj'.ustments  are...strictl}.  necessar}.  due t.o  pbj.ective.
arid  ext.ernal..factors.  bay.oiid  R..ontania?a .and  C.E.. Oltgni.a:s  c.ontr.o[,  such  a.s. .t.h.e.
e}lej:try, .  ciisis,  the. di'ffidd!t  gFQpb(itical  .iud : maciee.€`SnQmid  6bntex{  pr'i.marii};
li.nked t.Q the war.in. Ukr?;ne. and administrative. delays. .(Sedioq 2.1.2):. and have
{hi>.purposet.omakeCE.Oltepia.vi.?.b.]eaga.in{&)..

•P.. 1.2:       The. mclinrecLsorts i.o].. tile dalf tyed~.-i}Tiphem?i}{aiion.Of i.he..Initial RBstrmct[Lri.rzg.PleiT.

(1j)         Romauja  ekplairi.s. rfu"tie  impleipentati`on.  o.f  the  lhitia]  Restructuring..  P[an
encQ.i]n:tered  delays  arid botr!enecks  cange.a .dy gbjeofro'? factors,  suFli  hs...{.i} th.g

geoTPolitic.al  and: ]mcroe.cphomic  context :du.e..:to  i.he .,CbvrD-19  pan.a?.mi.c-,  t]re,
ida.I.ab,i lily .d.f.eriergy .ri.aj.ket§;  the. oiitb.reak of.t]ie.  tyar '®f..aggr.essio]T  in. tJliraine`
inorease±'. ih  tl}e  Prii`e Of C02  cE.rii.fie.ates`  as. }iiell. as  increased  cap.itdl  c.osts..  {'ii}
leligthy  award..procedures. fp.„omplex. piQj.?.gt§,  investQf . attract`iQn  prpce.ss  for.
sevs£ ..app..eels   in.  p.rQCu.rement  pi.oc.edures,  a§  well  ap  legal, .con]p]ianpe  .and
+'e.t`;flo.ation  pro¢es.ses  for. investment  I)rejects   ih  natuia:I .gas.  a.nd  renewable..
soLil:ces  and  {iii)  .diffitj.a.lties  ih  divestihg  nan-.Col:e  assets.. {9).  According {o, the
Rq!n<iii.ian  au.tliorities.:  st.ich  e.vents  are.€.Tog.enoLis,  uno.oiiti.ol.I.able  factoI:§ which

dired.I.ly`..al`t`?cte.a.t.he:t.injng.in.d.fe.asibili.lyQfthelniti.alResfructu.ri]]gp)ap.

(16.}         Iri particu[a.rj Rorfua.hid.§u.binits that the.rote of.nrfuinl`.gas as a.{fan'sitich.fuel h'as
led   sev.eral   E.u]'op?ap   cqu!it.ries   tQ   initiat.e   gas-based   electric.ity   prodir6tio.n

p].ojec.ts.. which .has. led to. a sha.[p  inqr€.ace. jn .their .deman.d.,  Pl;i.ces  and d.e.]i}iely'
tim]es of equ.ipm.ent+ ti]rbin.es,..c.qmpresso[.sg s|Sain g.e.nera'tgrs... hat'c jn,crcapcd di.ic
to   bin.:.ire.d   produc.tie.n   ca.patity.  .and  camp.ctiti.on  ui'ith   I.jquified  Natur.a:I   G?s.

a-NG},.  .Lay.drdgein    a.nd    iiidustrifll    apE]!idatio`ns.    T]i.is    led   .{b.  ..delays   jn    the.
develobmei]t'of .new.nafuin]..gas-based.`electricity .pr®duct]-c}n capaditi.est g.tv-eri the.:
hjE!] de.mand`c:ompare.d:{o coListL.allied sup.ply. worl.d\^;ide.

{ 17j          .`+'ith  regard  tb  the  br.oa.der  macro-e.6ohomic.co.ntckL  Ron.an fa...a.d{ls  that.. the.
cQni]j.c{l.in duced .eri.ei.:g}r piice. shock hal-.alsb fq.e.|led jnfl?t'ioinr}t li.erids.; .ivitp. the,
aLini(a.1inflatioQ.ra.te.ip.the'E0r?aching.I.'l..5%..iq...Octot)er.2Q22.-th.ehialiest]eve!
in  deoa.des  I  leadi]]±  to  ..de.I.ays  diiE  .to.  ad.diti?f]al.  pondit.ions  ]n  the. .fiiianc.ing.

Pro`ce§s-

(i)             Rbrii a]iia` 5 s rfem.issiori of23.D ec5mb ¢.I 2 02j'` jwLiz/i#bd.Hg*!i.#i:r!.w.dug /'/aejt stctioi` 4..
('')               R.{tm ah ia rs...:sub.lil i §sioh. a.I.: 23..Dlid€i]]b er. 2025, :`..focrij9Cct. Rgiv'lJ.r}L.flfr£.t}jr p/cJ¢, :Sc:i.tittr! 4.
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(I.8).         In  terms   Of  geopolrtieal.  I..?ctoi-s.,. Romania  .undemnes   that  Russia!s.  `+'at  or
aggi.essio[i  against. U.kraiiie  on  24  February  2b22  affected  the  Eul.opean  and
iiation.al . situati.oli.  Consequentlg',  CE  Q.lter}i.*  `h;hi6h .ils6  suPPo]ts  th.e. el`l€Tg}r
•se.ctjl.ity ot. coun.tr.ies in th.e..region> such. as tile R.epubl.ic of.Mo];dova .and paid:a!.I}J

Ukraine ,...tlmugh  .expcir.£s {'.0) ,... hhs. been  part.iou.larfy  .aft.e..a.fed  by. .the.  c.a.nflict.
AdaitioiralprEssureonthe.eprergrsystemsacross.tharmionalsoled.toshflrp.pr.ice.
i.ng[eases.:to.this.cQutext,e.nsur.ing..eriefgvy.secu}:it}'hasbecdine.:.astrategi'C:pric;.i.ify.,
an.d  Romari.ia ,... along  i*'i.tli  .other Memb[er. Sta.tes;..a.do.pt.ed.. e¥¢eptiopal  measures

pl.es.eiving or reopening fossil fuel-based pi.oduction capacities.

(19)         Fufth.e.rmore;  Romania  exp.lain.s.. tliat  the..¢eye.iopment. ot..the.  nevt.'  prod.uctioin
capacit.ies .has take.h longer than planned due td: the com|]lexity .and. duration  of
the. pi.ocurexpent  procequ..res  re.gardih± :the  selectibn. .of {h.e-general  contractor.
•Romapia..subm i.ts thcit. th`e E`hgirieering,  P.rocui.em`.ent ahd. G6.n.Strrict.io.n. contracts
`+..ere.   .not  .Sighed   Qn  time.  fp.r   the:  fo..llovyipg   teas.a.ns.:   {.i.)   the..  Con!rfui§si6h'.s.
.i.lives.tigati.on5  ih.to .a.eiiai.n  tender..Paft'iS.ipants  under the. fpreich. sllbsidies  r.tlle.s
bQt\veep34priland.7Jube.2024{:L!)h;.(ii)appealsagal.nst.thepub]icprdcurement:
`pi.Qcedure.  and   \Jerific.ations.  b}.   the   Roni.inigiv  .Nati.ori.al   Agehd}`  .£`or.  Pi3b]ic.

Procurei}i.ent I:egardi]ig.th.e coriip!iance \`:ith .the..puplic  procu.I..el.nelit pi.pgequres.;.

(iii.).iTiarketcoiisultatidl]s..required.bythe.abeenc.eofbidd.erg.at.I.he.s?I.pctionstag€s
in .publiF pro.cur?in?pt,..`*thiclt deierriined the .need.to in.odify. Pr.ices .,.. contractual
a.Iauses,  e.tc.; (iv} .isspes  g6ncemiiig``th9 ]egitiinac.y. of.con`Jeaing annual. general
in.eetings. o.f shar.ehQ!a..erg alid e¥traord.ipar}. g?perpl in.peting§ Of`..sharcholdef'g in
•tlre  .SPVs..j.ointry  o.wne.d..b¥  CE. .0ltenia  ..and  Tipmar.. .Energy  becq.Tise .Trnrpar

E.ne.r`gy`..tr.ansferfed .its shares ;nthe.. SPV €o Maftin 0 il Eiierey. R.omqnia ipdicques

that CE Qlt?ni:a a.i.d .iiot. agree with thfs tram.sfer a.nd .broi.ight ..t.he. dispme against
Tinmar.tc; cpiiits, `yhi.ch fi.ii±ber..delayed t.he i.inp]emeutat}on of th.e proj.gets.`

.G}0)         .inot]]er reason sub]riitted b.}J Romania refers. to the delayed  registration  of the•SP.Vs ``'it.h t.he T.rac]e :Rt>gistEr. (b?}Johd 31 .December 2022? :ih. tha :case .of .ALRO

• and..Tihm.ar .due. to: .{i)..the norlLrecei.pt. in ths..fir.St.stpg?. Qf a:ttrac.tirig invest.ors, of

any  a.ffer,  whicl.i  .impl.led  the  fesuinp.tion  of...ire  selectiap :pro.ces.5.  {.ii). l§qgthy

peg.atiat.rori.s... on the docu.ments I.elated. fo the..creat.ion of..tli.e ..SPVs..(sharehol.aer's
agre`ements.andAriiclesofAssoc.iatipn),(.iii).the...iivestigatid.noftheComp.etititjn
C.Q`inc[.I.{13).

t,„         =::,g:`;`zT:agT{:,,,,e €{sTst:c::£ernt:,e:r:;r€dE mos,§::,:;S;:oc:ncks:,I.a.s[:.&E[jts,.¥mc[kjs ,:,::er=j:s:::: :6oa:gda{c;;;i:i:

`.`.Rereky'`].ijrinsta.nee..ilitliei`ii.I.rer.sea§on..Z.0.2.2.2.02.3.;th€CE.Oltchiagr.oups}`.ere.kep[inQpefatiori

.3tecTre'T|5geh.i[:i:;:i:f#`:t:n':€;Pr:ndi,:it°ioc::ij.rt;::`icLa%#::`ep{|:cTpat`;.t:?ia¥|iqquoTip:;:njiTg::°*ob:a;ta?i

( H      ¥i:2%§!°roFlo°;f#4£¥;:;¥p:a:]§i:e',i:di%j:joe;t?:::'.i;:i:`:fi#:-g;ie:¥Ei!]%r:;i{:±`:d€:.: Fo:g#'`i:i s{,E,I:
•djst.oitii]glhe.iii[e[iialmprk?t,OJL3.30.23,i±..2022.Ep.Ii5..(tile..Fupeigpl.Siibsrdie.sR.eg..ulatiinf..)

iltto.t`i:I. t-qlisor{ia bidding.. I.6r ¢tc..§o.lap ppfkin R.>`.i.iiari. invol{idg .CE O}tariia an.d OMV P€troni,.

:{T:]cr[:.I,?j#'i;[i:,?at.Erg;,ut:.E#:efnetiad'e:I?;.:es;c,,:ti:c2SgET.%r`t:t`OG:ob±|di¥`;.£`€:urst:.de.tchoe¥Te;:t:g=i:,On¥:.:¥e
I}(lps:/:/pub!.i€-bu3'.els-cQmmrit]iL3'.cc.eu+opaieu,.`hi'.\+'S/cdmndissioh-cl.QseLs-tw.a-dep.tl.i-;nv¥§tig.a¢-qns-
s{.lar-pliti.to\Jol{aic-s€citii.-}`dllon.ing-\.`T.iindrdiv;al..

(I:}            On  )..a.Mirth 2023. th?. c[eation ot.tlie s.PVS..`+:a.5..notified..I-q.I clc:lrancc under the A.ational meFfer.•rul..es..t!ttl.ic..Compctitiqn.ca.uncilofRormnia`.whichi:SsqcaaDecisi..oinatithbri.§inE.th±.6tidcintrbti.Ori.

•on 24.wi.ape 202.3.; .see Romania!s sub.iniseioliot` 23  D£C.ember 2025  ott/ie j`/tjdfj}L>t7 jig..tfrzjajwjtf.+ig

.i/aji.. Anne.`-. .A .4...i pp, 2 1..j!i2l a.
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{2 I.)          Fi)ia[I~wt Ro[hania.i..erid.rt.s diffie`tlltie§  i.n the-s.ale...Qf.iloii-core ass.ets.(.]3.}.  inot¢iding
SE C]`iscani .ar)d .va+I-bus  re.al  esla,Le prop¢.r[j es.... {e.g.... service all..¢  anxi:li.ar}` eli.tities

sue.1i..as  Hosts.I  M.aiami: C.QTT}plex<.§ace(u and. other..]io]i-.opeyat;T]9. a.S's?i.i), as. \LJe] (
•ds  .fe.w  initndvab..le; assets.. i+.i.th.  mai.gin.ail  e¢on.din.ic. relevance,  wh.ich  Were  not

divested yet becau.s'e  of lovi' .marfeet. inte].est;. auction  i.<1i]inies,  rind .pendil`g leg.a.I
{irnepdm.ents foi.. pfrolic i]{iJi.ty E\ss.ets `}''ithin the Mining.Brqn9l] (f*)f

•.2...i..3.       FiJ.]cLapipg.Of.file:u¢d.i{.ionidl res[imciuriqug c.I)s{s.tabs ifqczL.!Ted

{22)        . Th.e.tbtal restrLi¢turing Costs..®f..the..Initial Re§'ti.itcturing.plan arfuolim to EUR. 3.94
bilrioJi.  (see   reci[c?.I   (200)   Of  the.   Deci.sion}   R6ni.?ni'a. c.oinmjtted   to   pro`Jid.e
E.U.R 1.:76 billion .EUR {i]i the..form .pf graiits. and loa]]s)` whi.I? thg.ffi]ap€ing fl..Qltl
tli.a  Mo.dei.Lii§atibn  Fund.  a!i]o'viufed  I.to  EUR.  896 .,th:.i]].ion   (to.t.al]i]]8.  EUR  2j66
bil]iop).   CE  0ltenia.  \V'a.s   exp.Ected  .to   contribtlta   to   the   fin-anc€ng.  of'  the
r.e5t].Tctu].:ing.Cb.Sts.wi.tliEIUR..1.'2.S.billi.onp2%giv.j}.c.bntfibtitioh)§tem]iiin.gfrom
bank  ]oan5..  (FUR.  ±.5.0. millio.n}...  private. .pariioiF?tion   in  i.he .§'PVs.  CEUR. 2:50
•in.illion). ..eo]it.ributiQp in-L`ipd  in the t`orm of land (E[J.R.1'04 in.ii]i®n)..and cc?shed.-

i.n rev.enues. from sale.s {.EUR. 574. rfullfori)..

{2,3.)          i.he.M.odi.fi.e.d  R€S(rugiviipg.plan. 5t]pws  th?i  the: lie.st.ructdr.jng  Costs,  ``Jhich  a]`e
expecte.d  fo  I)e' iheLjr.r.e.d  u]]ti)  the  end ct`.the  ]ie\+.... restructuri[ig  Bet.io.d,  are..EUR

I ..... ]  bit.li.off..  O.i .this  ambri.nt: .the.  Stat.e  ivi]l  in.dreas.e. its  co.h.i.ribiEtion. with. EUR•202..in illi.pn from .the M.o.de.mfsat.ioii .Fund  (totalling..EP.R 2.86  bill.i.pq.) {.I-i).  Th.e

•So.urges .Qf the  p`ro.posed. at!ditfoll.al  .pwll  cor|t:ribution.,  which  t.ot,a(s  EUR  [ .... I

bi]li.on {thu.5~ reaching, t.ogeth.e.I wit!i..tile funds.a']r.eady .c.omn.lift.ed uncle:r.the.Initial
Restrutttiring..  Plan  EUR  I...]   billion), .are  tli.e .fo[Ibw.i.ng:  EUR  [h.I  inillion
jn€reasc. in bank loans. Euk I ..... ]'mi]ljQn de.crca§e ih .co-ipv.estors.': a.oriti.ibu.tions,
EUR.  I.„.].  mi]li6n   inc.re.age   in  the.  in=ki.r}d.  eQntribuiipn   and  E{in  I .... ]billiqu
jnt:I.Ease ill. sale reven`ies.

:(24.).        'The ihiti.a.I capital expe.nditures i`or tl.?e p.hp.tovo.Itaic and c..CGT.n?w p.c)we.r..plants
.tinder.iheSP.V5..u:ereex.ce;.de.d`resu.]ti.ng.inan.in.creasgip.i.he.ft]ndsexpecte.dfrom•riie t\irDd.emi.satibn .Fund.,. wh'i.Ch Romai.1ia..notifies is additi.onal .aid. Th.e.. increase.d

total ..costs w.ill...also  be fLnaneed  b]v. EtJ.R 3.56 ndilli.b~n addition.al barik .(.oans..to:be
borrowed .by CE .Chteriia and pr.ivat:e p.ai{ners. Romania si[bnii{s th?I the.Matdat'e
.I.e{{ers .far th..e..sypdi.catea .i.oaris .ha`'e  been .s.igp.ed  fo.I. .the .pl]otovo].taic pr.ojects
wit]}. the. Eui:a.Pe.an  Bank. fo.i.  Re.c.onstquclio.n  aiid.12ev?Lo.pmet]t an'd :for  the ..gas

#de;:fast::N;i.tlioFn°a:jaan:au]:]}:t°s'ii:;:r:iafenBtf)',tk;o{£:aRn)ksar:I,ec::#j:::,Pnr:,t£:i::
di]igenee prop.es§ ``Jhieh..sba]I  lead to §€gring of the.syndicated''.loan ngre.en]ents
for tile ne.,w .ip`JestinEi?ts.

{25}         Ronian'izt sub'inits that the land.which cE ®l{efiia.cohti.ibuted in.kind to thet3apital
Of`tlie...S.PV.s. i+Tas  fee+>altia{ed  to FUR 2.Q4  in.i[.]io.i`,  jii§tead  df EUR  I 04 inil]io.n,
.ace.Qrdii.1.g.to.th?.\7q(ua¢op.intli€T.uitialRestrugivrjng.P]a[i.

'.{..26)          Moreo,vcr, R.omahia iud.lu.des. as in.aim ota;'ri..coqtr'ibuti.all. additit3nal. ieveni]e§ from

e!eptri.cit}-sat?  .amounting...io   E.U.R   i .... ]   bill:ion.  .Ac.c.a.rding  to  ..the  .MQdifie(i
Restruct|lring P.]ape.the revenues froxp...e!eftric.fty'  sales  for..1hg. p.eriod.'.2.0.2.I -2025

]hi(ddil{bTi.to.IigHiitE-rt!]'dt.e.a:dti\{fusizing..CE.OltEpia..L`iiminittcd..to.t!i`Jestiit2hicorc,soho`id!aricsan.d

9sscts.uiirL'latl.dt.t].itsStrategic.tr.an.sitiop!p:lo\`:-cidt]on.g€Be.ratio)itSe.eD.Ecisioi],.rpeiL,alt89}.
R`}.mani.h'§  s.ubrnjs§i.lip {}.i.23  I)Ecemher.i.f].2.5..o///I.L9. .:\Jfz}dl#ed jici.Tfi..z{£`{jJrjng f'./c77!,  T}. .2 I.i.p.:  37` and

Arine.` A.4. c}ftl}e.Same plan p; 246. -.2.ds.
ML.]d?-I.nisz[tidn. .Furl.d {it..ELTR 20.7 mill€d.n .m!hus EUR 5 mill;tin.hf land c,bnlrihu{i.fin.t)i cE.:Qlt.¢`niq
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w:ould.be.app.lox:imat.e.I.yEUR[t..:.].billion..,.`y.hils|t.hepetp.rofit.s.o.fcE..O[teiiia.are
•estimated.to..b5...approx`imate|}r..EUR[...]inil]ion..

2. I-..4.;.        ivSeq,s?I.res.to..{.i}vii: dis.i.qurtilcl.n d`f colxpgivlton.

(27?         The Dec`ision requires ttie c[.€ti{iori o`f.the spvs {ilong uJi(h private investors and
the  .su.Pse.qu?nt   8ecrease:  in   the.  in.arket  §h.ar6  .(if  .CE   O..ltehiEi   in`  generation

sapp#Le:::¥g:I:::oreraetc:ta:a{p2a2C£,g,a:`:f`,:,aE:ec fts:ocn:n:pEetg%resnEpa::I;:Pri:tcf±npgat::nt,:,e,
•the  SPVs W.as..expe6fed..t.o range .befiiveen.. 45%. and  5ti%.. Curfe.ntl}.  eE. Olt€nia

g``'ris 50% of the shakes:.giv the.e.iBhf §olal pi;9j.e.c.ts find in CCGT Turdefii; ``ihile it
holds.:5..9.9.9j{j.Cif.It.hes|iar.es...lil.a.a.GTlsalnita.

..{2..?}         ..Rona.!ii?  s.q|Jap.its  that.  w;ith.th.e.  Mod.ified..  Restm6turil!g  plan,:.CE  olten.i.a. is
committed i.o. n]aintain .t!i€  cpprpet.itjpn .mcas}ires,.  ``zhi!e con`[inu.i.Iig redu.cirig jt.s
in:1rket  Pr?.Sence ..d..uring the  (?x.tendedj  rest.r.Lictit`ring: pe.riod,..Sold.e  o f`.tree. lignite
..capaditidslgive:already.been.wi.thdrat'nt..andlhe.restwill.begradu4.u.}'phas.?d.~Put
•accbFdi.ng:.to.. th?  ne.iv.  ext.ends.d tim.Cline..until .tlie  end  6f.2029  {se€..recita.I..{.10)}..
•CE   O|tenia  .als.9   contjitues: it.s   cooperation   `+..i[h  .p.artpEi.s .ds  I.eqtiii.ed   iri  th?

DE.¢isibr(3   \\'.hi.ch   ensiiT:es.  {li.e>  ?ntry  :oit.  growth   of `competitQrs. .a.n  t|]e  prarke.t.
Mar.eo.`,-er`, Romati ia specifles t.hat there +iiill ..nolt be. .an. exces§i+'e ov?.rlap betwe`e]`
the ri.e.Tivi capadjtiEs..ari.a t]ie liini{e c.apricitiesL .as the I.tog.est part of.the upcomi.n.g
ins.tal.1?d  g.apacity  -  com.pr.ising ..the  tt*'Q. CC.GT  bo.we±  plants  L .is  expFcte.d  to.

becQln.e op?rational gilly..from the SecQnd quarter of 2029 (s.ee recital..{] 1})..

(29)          With the hptificatiph.oft!]§  Mo.dified.R.est.rue.turing plan,.Romania doe.s ric>t.pL]t.
forv\'a]..d'   addjti..Qna!   StquF.tL[]`riL   iTie.asiii.es`  ..to    limit  ..djs€ortiq]i.S.   of   c.pmpetition.

Ho`ireive.i..,. ii propose.s..the  fo]l.owing tryQ. a6ditiot.ia]  beha``iqural  measure.s.: .i)  Ilo
`;ariable  I.enluji€i.aticin  or .boriii5es  for .CE Oltenia'..s  B,o.and .nieilib.eTs  an.d  s?nior
inaHngement  dur.ing  the  restrdcfuring  pet.iod,  .eusL[ring  that  puh[i.c`  suppoit .is

Stl.ic.thy,   :ql.lo.c.ate.d    tp    rest.ruct.uring    .objectives;.   ..and.   ii}   .apElointmenl    of  an
indepi>ndeht  in.onitori.ng  trust?e. appro\J?a  by...the  CC}m!nissi®.n`  tQ. ov.er§.ee .ti}£
imp.Ieincntat`ibn.ofthere'structii'ririgmeasu.res.and?nst]r.efulleQi`?pliance.

2_:1..5`.      Fiiiancickpfrof¢ctichs of thil rMirdi.f ied.-ke,stu.idiw:iiig.Plcii1

I(30)          Afccird.ing:.tg  the 'Mpdjrt.?..d.Restruc.ini..ing plan.  C.E..O[teiiia. i5.expected  I.Q  bo.s{

i::;,e:st:;.tft:,nt:,%3,t2dc:::i:eF]:nxat::fa:dint::=ct::,:¥¥;,i:E:r;,::nj:,,.:ion:9r;:[ajno]:cdaup::+:
€ITtp]dyed {R.OC.E`) a]id.'i.efum a.]i. eqtii.ty.{.ROE}..u..ill.ieihai.n I .,.. I.. ih th'e last..year .Of
tj)e ext=nded res{ru.cturing..PCL.i.od; in p.ai€i.co]ai `*'i.tli an  E.BIT nlargin Of [..: .]%j. a
ROCE6f[...|°.%a.nd..aROEof.I..,]°/.'ot;`¢)..

.(3].)          After  202.6   and.. the-redfter.   the.  projectibris  .include   re+'.eriues.  fro:in  tlie.  .Gig.ht
Ptio.to.vo.Itaic  pta.rite. :ar}d.=...fi.cim  the ....sob.a.nd :quarfer bf 2 029., frol.n  the  two. .CCGT
•plapt.sap.Tv`e.I[,In?one.Lmtil2b29istheiet`o.reexpected.painlyfrQ.Ipexj§tiiigppits..

(32)         `T]ie in.aim..cipEratiBg ,..elxperises. inc.I.Lide.personnel  Eosts  and  en\.irorimenta[. costs..
F.o!.. t.he  peri.o.d 2025|2.02.9. thg` staff cgstS  are. ekpecfed fb I.ang.e` .between  [. . .]%.
•.an.d. [. . .].a/g..Qf tpiil .operatii`g..cbs.i.s., while. for the same period th.? ?niv.iro.ninenfal

c.o.sts.  \fy.h.ic.h ut.ain[}'. .in:cltide.:the p.urchase of c02  allo`¥anees, ivill §pqu] .beiwe?n

.I...'].%.an.d.[...].6/oof.the..t6talopE.i.ating..coS{s.A.sot`£03S.,tii.e.e.n`;..ironmen[a.1.costs

{ 1`')..           Rbmnnia`.s subiiti§si6n.I.tt.23 Dad.i`mbcr.202.5 a/I/z¢...}./od[}7ga rict{/r#cftarr'#g. f?4fi.ng. See.t.ipn 8.5.
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decrease  sharp.1y  as  all  the. Jignj't.e  i).Iatit5  should. be' :elbsed. 'T.h?  G.`o§.ts  for. .CO`2.
aLlo``J.ance§. ai.e calcti fated. ill the. plan ba.set oil. in a.v,erage [.70.:8.0] EU..R/ .bonn?...

(3.3)          The.M.odi.fled Re§ti..ucturing..Plah.. expec.ts..CE.O.Ite.nia.s.tarting...to. reqch. I.011gjterqu

;.,i.¥j;o£;tyR%n:}ia[:.:]f%:;°£%:+'E::]o;o;S(t,£7n):Positivefinancjalresults(EBITmai.gin

(.34.i          T!]e.il?`.pi.o`feme.nt.. in opegivir]g test.Ills.stating.as of2.030..I.e.su.lts ira.inl}:. frond.t`\.'.a

:,]#t]:Srne]:]t]t{:;:Ei3)Pe:.::!nn]8:`:rsrt:n:Xi:t::edmu±T[t}jo[nentdo:i:s9:daenr[:::Lft:ness2a6i°4n::

EtiLm[£.I.I:;nn:';:I:o°n2:na±g2n4°:::nE2€3R°i.T]d=j§,|faor:£dne2roe2a;et:I;Staif[C.?.S]t§}£:[9[};:mo:
•2¢30.

A`i.sEs.i.p.mNTOFTi]En.IE.isL!RE

Exist.e!ice of stafc aid'

I.n   the...  Deci.sioll;   the.   Cttmmis§i.o.n   estab[..ished   .that  .the    EUR  ..2.66  ..bi.lli.Qn
•.restructiii:ing aid.'t.a  the  beneflofafy; iltcl.udihg  fit.nding  fr.om the.. Mod.erni.sati.on

Ful]d,  constitl!.I?.a  S.late  ai..a  ++;i.thin  .tl}e  in.eining  Of .4Tticle   107{1} .TFEU {See
: rec.;tals  {120). .to. ( i 3.6)``..a.f.i.be P.e.cisi on).

.{36).         "e bthQdit`ied.R~estrucfuring p]ari provides.for.all fl.dditional sppp6.rt ttfEUR 202
•rfu.ill iori fi!iar}c.ed. with the..Moderni§atioa  FLind..{see.r?cit?I .(2.3)).

•(3:7.).        The  restl.uctprifag  a].a,   itlcliiding  .tile  addi€iQ.nal.  amount  ol`  .EUR  20.2... mill.iou.

rinanc.e.d  ``'it]i  tile. Moderiiisation  Fund  is  i.mputab]e  to  the  State  and  fihfl-n.¢e.d
thi.a.tig]i..State±es.Qufce`s.for.t.he'.sa]t]erfason§.as,the.ie..detai!edinS,ecti.bn.5.1..]dt-
the De.cisi6h.  Th.e.aid .G6hfers a se.lective ectinomit`. advantage .to .CE 0.Iteni.a for
the .same  re.asQ.iis  as  thos.i  detfiiled  ifi .Sections  $31.2..flh.d. 5..1[.3. of the  D..ecisio.n.
S.:jnce   C'E.  Olienifl. cont.inue5..  .operatiiig   ih  the.   ]it}efa]ised   a]id   ihterc.onne.cted
electric.it}'  niarket .in Rppian.ia,. sugh .fun.diiig is. capab.Ie. o±` affec.ti.ng coiTipetiti.on.
aiid  trade  beti+'ee.n: Meinber.  St.aces:  for th?. same  l'e.ason§  as.  tl.1Qse  detai]i'd  in.
Sebfion .5. I ..4 .of.the Decision.

.{3 8}          Ear the§E. teds.ons, the.Commissio.ii  cplic.Iud?s..at.tlii.s.Stage. that....the  fe.s..tfuctui.ing.•aia3  includirig  the:. FUR 202 .inilli.o.n .additional  Lzini.punt Of..I.es,t.ructuring sFpport:

coils.titutts State. ziid `irith.in. .the.meanin.g of.Artit;le .107{1.) IFEU.

3..2':;          .C.omp<ifibility.Th'itli the ii]terfia] inarket

3...3:.1:       Findings of.the.GomTviss{oi3 in.the D.Bcisittn

3..2..1..1...   a.ontribu{ion..to the da.V.eloi]inent 6f.econcim ic a:ctivities

{3.9}.         .Tri the...Dee.isiQn,.:the comm..is5ion conclii¢ed that. ill.line `vith Atti6le.107{.3.}., i.oiFt
{c}j  TP.EU.,  the  iestru.Gturirlg. aid .contributes. to  the. develQpqu?nt .o.I .ec.Qno.mic..
ar:tivi.ti.es. of...suppl}'.  o±-elec.tricfty.  in .the  regi.on.: o.f .Southjw.est  O.Ife.u..ia  for  the..
reasons. detailed  in .'Sec.tion. 5.i. I  of..the: De.cisio.n.  The  r.estnic"ring .aic} .averts.
mar.kei e.Kit ?iid. s'upport;. tile .return to viabi.lily .af nri undertakitig. `+'i.tli...s}Iste!]iic..
ro.1e  the.i.gill,  ``Jhpse .c.essation  o.f activi{i.es  `+.oul.a  in+:6l\7e  sac.ial  bard`ship.  in  a

{ `t.:)           .{`omaiiia:'s s,ubmissioiHii:.?3.... P?c§inlicr oj:J/I[L.`t/od{#4.d #as/I.#{:t.ilri.t.ig p/ilrt. Sc.¢t.ich: 8,5,
t!S}            RQ.mquia. s..squbmission o.r23  Dci`ehiber 202 5. oj..j/iL>. ,.\./o{ti{#ecJ.JiL.`flripr:iirf.jng..P?a¢.. Figure 3.6...
(.'9)            k[t.im{iia'.` s`{bmi5si{;n cif2.3 Dcc€mbcf 202S. oj:/7ie..}../bJ{J}ct£ R€.r/r!lfJ{qj#.¥ Pjc}jl. Section a .... 5.
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•disad`Jahta8€d  .1..egicin  .`vith   relati`Jel}i  .high.  une.mpIO.}'rpent,  .PrQvi¢?d  .that   the
•t}em:ficiary .fully  im.plemeiits  th.a ..Initial .Re.struc.thi.in.B  Plan  suPpoiled. `i!.ith  t.he

•ai.a (See   I.;ci.ta|s.  (161).  t.6   .{.1`94)   .Qf  tlle   D.ecisioli)..,   to   ``Jhieh   .the   .addition.al

rest.rLictu!.ipg aid .al§Q. coptr.ibutes.

3..2.I..2.E1`fe.c.tsdhtom'petitfonand.trad.e..toa.u.eel.entiiotC.pllti.ar}'.i.o.thecommon...interes.t.

.C4.0).        The Decis`ion..als.o.con.clud?d ti]at. tli.? restrpofu.I:riig aid does..not adrJ.Erse.|y.affe.6t
tradin.g  co.nditio]is  to  an  exte:nt..contrary to th.e  common  iud?r.est as  reqi]i.re..d .'ky.
.Artiele   .107{3},   .p6iht   {c}.   TFEU.  b.8ca.use   its  .Po.s..iti.ve. .effects.  ..oultIvei.gh   the..
di.$1.orti.bns c7.f.com.petition. arid a.d}Jerse effects d.ri trade., for the. I.easons..s.et..bLit :ih
I.?[jtal`§  .{195:.j:  to   (23.7).  .pf. the  .De.cision. .(`S.?ction.  :5...3;2.  Qf  th.e  Pecisioit).:..  Tlie
•Con.imis.sio.iLc.onside].ed..thatthe'n.lea.sui.e's1.iiiii{itig..distprtjon§of`competition.P.(i.t

i-a.r`\;ard.byRoinahian.a.ine]}.;{i.:):tlie..c.ld+§rireofthe..(ignite.pc]weruiiitsand.mjnilig

pit.S  and  tile   crealiqu  ®f  "..tl}e   (i.gnite  s'itbsid.{Laty`".  (ii)   c.rearing  S.PVs  .for  new
iiive5tm.e.nt.S; .a.nd  (.iiis, tlle .sbii]JQff .o£-..€]..?iQ.va  qpprg.br.ra.tely  mitigived  d?.gati`'g
:.fie.e,ts (s5e recital (3d} an.d §ec.lion. 5:.3..2..3 Of the De:cision} u'ere..appropriate for
redtictn.g.'thenEga[iveeffects.bfthei.e.structhFjlig...aid.

(.i..I.)          The  a..om.mission there.foi.e  conclud?d  t.|iat I.he res.ti`uctuii..ng.aid  }iv'as..compatib.Ie
•t*'i:t!i  ..the  .jptemal   ITiai.ket,   subject   to   .[h6  .cQndit.iQ.n§   of.  compat'ibjlity'  pT`  t!.ie

1:esti.iic.during aj.d..s?t out in A.rti.e]e 2., in par[ieular., that RDmania..Ensures that..CE.
•Qlteni'?,\1;i.tllirl...:tl.?e,timE'liTles.inc!uqedintheR?sfruc.tu.ringPldndi.;.a=2iEpropriate,

cl.I the latest. by ..tl].e..€tid of the restructilr!Rg peri.9.d, se§ures.. its lgng-term viability

ty'. ful.!}!  iiiiblemeriti.hg the in.easui.es.. ir]cluded. in tlia{. plan.as  \`'e.I]  as  th.e  re.Ia|e¢
irieast.ires   limiting  i(ie:  di§tortibns..  d.f.  .'Coinpetitioh.   se.t  .6tlt   as   Conditions   of
cdp]batibi.Iib! of`'tlie restrL]etiiring.aid (?0).`.

3.2.,.2..      In.?¢upt c].I \{he xpedtl`icpti.on qnd e.;xt¢iisi{in rj,i the lriifiti! Ike.sti.Itcbetring pldr'.in the
c:Om|Iiisiic}n's.a.s..sapssipeent

(42)..        Th? modi.fi.cation and extensi.on. qf the.' Initial  R.§strLict.urjng.... Flap..o.f cE ol{?pig,
suppor['ed  with ad.:d.itidna.I .restrLzctur..ing aid. nffee.ts the...bri.ginril  balap.ce bet\+..e.en.

pQsiti`.6 arid negatii.e effects t]t'tzie aid ivhich the Coinmissioh.foL!nd to be...me.t in

:hfethDeeRjfjR[.ta::d:]t:,:::Vs::hoeu::jog;i?t'[::]'satnhcaet'tT,:;[g::#j:sn€::%:::Sse:::°r':::.?;i:
fo]. arfue.ndmeiit.s of apptov.ed. :re-Sti.:utturiQg plans.

{*.3)..        P.Dint  .124  Of .the  R.&R .Guideli.nes  set:s  pL!.i  the  drifeiia .foi:. the  Cointi§sion'§
ass.e.±§mezit.Q.frequests.ofai]iendrients,.tot.here.Strng.tut.i.ngplanand{o.i.he.amoiint
of ai.d. ?nd .poll.]t  12.5..Of the,R&R  Gttidel€nE5 .addrt:s,ses thF  s.iipind.qris  whc;rl` 1.hc.
conditions.inp.bseddy..the..'Cdm]tiissi`on.oj.{hecqmiT)jtmentgivqudy..the.M.§mt!e.I
Stnte.I iITe .I:e.I.ax.ed.  .W.ith  regal.d  .fo  pbi.nd   I.24  a.f .the ..R]&R  Guidelines,  letter  a}
iequires  tlia.t t')]F.. benef!c;iarty .retdi.n..s to. \'iabi].fry.  1+'ithin. a. I;eas.ohablg. tim.e  scale,
]e.tter b}. re.qL]ires. that if..the r.estnid.tut.iBg costs..ire Encr.?asedrth¥ o`i7n .conir'ib.utioii
mi]§t..ihcr€ase.c.err.e.sP.on.ding.j}.'§.letter..c)I.equt'Tes.thatiftz}e.atT}piii}t..ofthea.idis
irfe.redse.a,  ri.eas`ut.'e.s .t.o  limit `dist'di.irons. Of.. co'mp`et.i{ioi.1.,must be: inciTe  extellsive
tlian those. iiiitially  iTripcised;  TetiEr d)  I.equire5 th.at  if:.the  Proposed .measures to
I.iiriit.distoriionsofcom.petjti`onare.moi.eljngjtedt.ham.thosei.nitiall.vimEo§e.d`th.e.
a.plo.Llnt.  o.f. the  .aid . Ipust  be   cQ-rrespp,nd.ingl}..  I?dlt.Fed.. .?ti¢  ' I.etiEr   e):  requil.es
re.dutti.ons ct.fthe.:and.tnt of aid in c.ass.the b.e.nefici ary €9`ild ha`'e ayoided. de}a}'s

.(3D.)             .A rtit:I e 2...dt.. the.D epis ion.
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in  fh.e  iinpl?.quent:atio.Ii. .6f .con]pe.tition. measiil.est  ate. of.:pdriiqu!sif  I.e!ey.ance:. {Q
•asse§s the~.I.equest. of..the RQinanirin. a.uthoi.i±jes.

.(4.4)          The  comin.i.a.sion.mig!it;  ther.efore±  agree  to  chaiiges  to  cE OI..tell..i.a.'5 Modified•Re,5{rucfuripg Pl.an oh].}. i£..the.se .c cindit.ioiis are inet, `\Jliich.is :`sses§ed beld`\J.

•3 ....2..2.I..   Tile..b€neficiafy  inust .return to .}..jabi.lfty' w'itliih a.teas.onab]e. time si.Gale..

•(4.5)          A..ccordiiig..to po.iud 1.i4. {a},of.the R`&R ::Gin.ide)ines..,. the. ut..odLfied. Restl.u.gturing

Plan  miis.t..Still show. a .[etu.in to. vi-abilit}'  withj.a .a..I.e.a.So.nal]1e .I.i.nie..§Cale:  Lbng-
terui `iiab.i!rty is. achieved.-.ac.?Qrding. to pcji.n.152 df.t)!e..R&R .¢uide]i.]}es.-wheii
an undertaki.ng is .able..tb  Phovide. an appropriate T>roj.ec.ted, I.efuxp  t]q..¥apitall afte]:
hivi]ig covered all  its Costs.. in.clu.ding dep.reciati'o.n add.. financ.ial 6lifi.ngps..

(:.46)          ln the I)resem case, tziec.b.mmission has. d:c>ubts. that..the..c.oi}ditj.b]i.set out.:in, letter•a).ofpdfiit.i.24.of.{hE.R&RGuideli]ies`i§metfort[.`e...fo]lb`v:ing:reasons.

{4?)         Fi.rst; th..e Modified Resmi.a.turihg.Plan does no.t...cusur?.a..retu!.n t.o v..iability h.v the
•end  c>r`.the  Test.riicturihg  perio.d.  Indeed;  .whil.e  t|]e .rBstr.uctu.ri!ig  pe.r.i.Qd ..e.[rd:s  ih

20.2.9.;aretLir.n.tolong-iei.rfu.yi:abi|it}Jo.fthebeneficia.rye.all..at.best...b.een`J.i.sag.?da.s
•from ±03.Q..{s.:e recitals .(33).-and (5..a)), \vhich pps.t.-.dates the.extended.'erid.Of.the

resti'iicturi.I.igp,er.iod..
•(48)          Sefiind> the c.oinmi§§i.oit has d:ddbts...that. a..Ie{um.to vi.ability of.tl]e bene..ficiarty as

from2P.3a,a.tt.heear.li€s.t.nib.€..y.e.usafterthtj.-gFqntingoftl]er:res..tructilrii?gaia(see
rfec.itzi.((§))..alrQus.£`oraretuth.tQ:.+?ia.bility,!uiithin.a.reason.abi?tiTne.sgale'.

.(.49.)          ;rhi.I.d,.th.Q C.ommissipn |]as...doubts as to the..credibility. of'the benericia.r3J=s..return
to \.'i'dbi.]ity b}.' '20.3'0.,

(5Q:).         The q.b].up.I turnaround.fro]n n?ga.tiv€ financial results..in...2.029 fo pb.sitive r.esuit5
in 2.b.30 {.see .I.e.cital (34)). does. not. qp.pear consistent.w-itr! .tile..8radiiaL..ramp-.up iii.
op.eratich.al  a.nd  .financial  perioquians.§ .meti:ics. expected  il.om .t]enefisiar.ies  of
re§ti:uc.tui.:ing.aid.  The .tu.mard.und  does .n.pt .appear  I.eal.isti.a  e.ith§i:...bee.Ruse. i.i..is

p{€mi§ed.ori.theabruptcess.atib.h.f]foin..6ne}'.eartoth.eotherl.Ofli.guit?.iTiiining.and
power geii6ratiQn .{iofi.vities..and. re}*ted cests;. .especially staff c'c]-stsj The Mddiiied
Resthicturing p!.`an.Subriii.tted b}I.the..RQmapiap au.thpi:iti±s.fa].I §horf.Of-.e,tpl.ajhirig.
ira .Partib.ulai. no`\.'. the stafi` cost r.edu6.tion  is..expec.ted .... tQ .... be. rpal istical]}..  achieved.
`¥ithoi]t`cornpromisiirg.theavoida.nc.e.ot`socialliar.dshi.p.that.:I.lie.Commiss.ion...took
into ace.oiint in the. Decision {.see ref.itals .(1 ¢6) tQ (.168}. of the Dec.i5fon}..

(5.I).         F.dllhermorg, CE.0[teriia!S pr.a.iecte.a results.a.pps.ar to. be pen..i.sed..Qn optiinistic
assu.Lriptigns  related  to  exteriia.I. factoi-s  §t]6Ii .is  the I.P]i.ce  of-..C02  al]o\*.andes;  .al
a?termi]iing i.actor in the finin..€ial pressure ®ii..the. c.din.pany ii] the...P.eiio.a. 2025-
2.q.2`9...Ippartigivlfll,.the...?stilna.teldepivii.onmental.co§tsin.thePlan{See.re.cital{.3.2:})...

:reeti::::d8Q3na:,ndagy3e[.£5eR%,I.:::8f°o]rEE2R6/t{Q2T}n.eA`s#[:i]:ihB:::C:::rp;%t2aj:°t¥er3rnig:
of.C02.d{lowaricesw.asalready84.FUR/i.chnefltldisexpecte.d.to..in.ciBas.Efurtl}?it..
•It fell.ows.tha.t.the largest e..xpenses  ihQluded. in. the.cast structure t>t`.the. .Compan.v

seem I.6 b.e under.a.stimatEci` which ``.I;`).Id lead tQ a \iJoi.se. ftnan`ci.al: .position a.f th.e.
b;neric.ia]ty.Therefoi:e;tlie.Cpi.]i.mis.sioi.]pre.lirpinariiyconcludestha.tthefmancial
projec.tion§.   bf` the    Mchirfe.d.  Re.s.tmctliring`   Plea   are.  .:based   on   iipr€alist.ic
assL]]iip.tion§.:

{2.! )             b.[.tiis:;;,I..i{.I.tiT{t'iiG r``zJi I £.etch.±±it±;±±dr!m]]edg£:±±±i±il.`i±±!=Ss!±±±:{ji±£!;±±;:i!!:g:=±±±±::`ulii±±;s=LLrss:=±!±±±;j*tfl'.&ci



{5.2)         Th.e.i'.emaihifn.g  rigndt.e-fi.red. bran-ts. {uJit? r?lated mining pits.} trigger copt.ihuous.
I Qss..es {S.?e i.e¢ital  {3.rl)). and  c.onseqt].eii.tl}:'. i[Tipqii. .viab.ilj b! uiitil .I..?plo.cemeiit...u'i{h

the. n`ew-gas capai`:ities .that are expected  to beccime operational bet``Jeen 2026-.
•202.9   (See  recital  {.I.I.)).   A.  t`astef..decommi5sioning.  a.f. the  .li.gfii.fe-fii..ed   Plants

cQliibined..wi.tit  art  eaflief apmniissi.qnirig of the  iiow  and  ]5ss .E.arbon-intensiv.e

pQwer plant:s `t7it.IT lov`Jer ppEra{i.ng cos.ts..could re.duce-19sses .of.C..E Olferiia. and
attain and in9r?ase pi.Of ts faster..

(.S3}          I.t  fo.I]Qu'.s. fi.om..the  above  asses5men.t  that,. a.t. tliis  stage,.tli.e.  Conini.i.sipri  l]as
do.ubts \`tr!etl}er i.h'e.` ri4Q.diti;a Restru€ti]riiig.Pi..an Secuxp§ the. reinrii to viability o.f
•C,:Eolte.niaw.jtl`.ih.a.1.e.a.sou?ble.time.SEA(e.

3.2..2.`:2.   Ail   ii`crease  of  res.tfucttirit}g  costs  requires.  a .dbries.pdndii]g  'i.riciease  in  owri.
cQ.ndibpti.on ®9iut. I.24ai}.Iof.t.lie R&R.Guidel.ines)

(54}         Ro.mania  pro.pose.s.to  cover  the:  increase  of rEstrt]cfur.ing..dQsts  by mea:ns  b£.an
incre.ass .bf the rfe.sm]ctarihg. .aid  for CE O]tenia in th'e..fo.r.in of'additional .gra.nts..

:rd°:]£:;otLt:[¥m°g::`:i:::i:[nd::nEdirfr:#:1:ill:;ant(:tee;Sr.e:;::!]]tr2a!]}y;.S;e:usrtea:;dt::
I.e¢ital   ('208)   Of.  t]ie   Deb.ision±.  .gratis   provi.ded   b}:.  the  .Mo.der,iiisation   Fund
Con§tit.t].t.e  State  ,aid  aiid  .are  i]ot  L`c}]]sidefed   as .a  so`.Lirce,  bf .... ovi..ri   eontributioii.
Tliere.t'qi:e3  as Rqmania ,p.Ions att..increase  a+`.th.e:. restr.pcturilig c.os.ts.., accgL.ding [o

poi.ri   1..24.{1]}  .p.f .:the   .R&R  .Gu.ide.li..n.es..  I.th.e.  ot`.n   Qontjibutiop  .inus.I  .in.ere.a.se
correspon.ding]}.'.:.

(5.5}          .MQreover,  a§..  e*p.IairlEd   in  §.ec:t.igpi  3..5.2..I.  pf. fl}e  R&R.Gquide.lines.,  the   owh
c.Qptl.ibT]{iop  of..t|1ey ben?fi.c.'iap'  of I.e§trll?tu.ri.ng.. a.id  ipust  be .I.eat .and .a.ctua.I  ap.d
sh.ould  nbnrial|y  l]E  .coinpal.able  to  the  raid  .grailted  in  €emis  of eri'ect  on  the.
§6.1+eney a.r [i.quidity :i]o`sition Of. the b.e'riefi ciartyt`

(,5.6).         th. the pi.ese.nt  case:  Roni.ania s.uSmiis.'tha{ the., tw|bdiried. Rest.rucftyring pl.ap. is
part.ly.finance.d.iLJith.a.nincrease®f-the.own€chtrib.utionof.EUR-3.I.i.9.billion,thus
I.eaching.,.   tog.e'the.r    with   .1:he   .fi|nds    all.eady    e.olrim.itied    un.de'r  ..the`   Initial
ResiruE.tu.ii2]g .PIP.LIB EUR.4..4J billio.n {§ee. I.ecital.G2.3})..

¢5.7.)         R.o.mid.:a..explained that the. inaih additi'dnal sourie. ofowh.c.ontrib.utio*, name]}.
EUR  I ...... ]  bil[ibn  c.o.mts  fro.in..reverfue5  froin  ele..cfficfty. sales  .(see. re.a.ita!  {26})<
More  :specifica[]y.  the.  r.e.v?nues  .g?nerate¢„ i`or .the  .period..  2021..-2025. viri..]L.  be
app.r.bx:i.mately E.uR.:I. „] hillibri= out of which Roln.ania con.sid:I.s 7d%,.tp be..a.\un
c®nd.i.ibt.ition.

• (.S.8)          ho the D[.csent..i?sc. v`'hi.lst..tens.ion in?nergy..market.s in Ro!nai]ia..arLd t}eigl}.bqurirfg..

cpi]ritr.ies   h.a.v?..  .a.aL[s.e.d   priq€§  .and   exports   Of  el.ec.I).i.¢jty  .by  .¢E   Ol.tenia   .to''
[empora..fi.ly  incrfea.se..above the  level envjsag.ed in the..Deci.sicjii; he.nc.a .addin.g.tb
CEO]tenia.'.S.o.Peratih.greveniies.,.the.Comm.:issio.nha§`,.doubts{hatthe§etEve.nrie.s

pt`.[ .... ] bit)ion :can be.accepted aLs...Own contribLjtion fo:r the Leas.oris.. set ou.t belb`i',

.{.59.}         A1.the outset; the.C..ommissjon note's..that, while.poirit 63.Of..the..R&.R ciij.deh.Res
e.xplains .that c..bntributions.  mu.st .be  real, .t!i.at.. is ..fo. srty. .actua:I,  exc!L]ding futu're
expected.pro.fits §tieh as ca.Sh floiv, the issue wi.tlL:resp.e.ct :{o aetua] past leivenues.
is.twofold.

(`¢0)          First.` €oncerriitiff the rE`;ehu.e.s.g?herated duiing:ffie..pefibd 2.02.1.-.2025  rio`try.'over;
these   rev.enues  .cashed.  in.  ha+¢   been   used  .t.o   Cover  .normal  oper?.tit,ig   co.sts.
efi'e£'|i}le]y .jnc.u.rap.d :in  tile  sam§ pe.ri.od,  jnc]udi»g  s.faff cQ§t§: f].mncial  c`osts  cir

•deprE.biatio.n ``'rfectt  have  been .deduc[€d {s?.e re.cita:]s. (31.)  and  (32)}; .so .that..Qn.1.y

3



rie! jnbome  (b[6fi{s} g.enerated  coLild at  best  be  Con§i.de.i.ed .a.s  o\+'!`..c.ontJibuti'oii

pc>tenfiq|ly avai lab].e to cb`Jer §xpec.ted rest[:l-I.cturiii.g..Costs.

(.61 ).         .SeGon..d.. cpnc.ei.ni.ng..t].ie..pei`i6d starting.froin. no}`.-.tln{il t|ie..end. opt.he. I?structuri`ng

pe.rio.d. Textended.t.0  2029 ,... CE  0ltehi.a. i5 .expec.ted. to  pt?st  n?gative  net income
{los§es)::ev?ry..y.?.at...be.i;ausa expedte.d rc`J.ehues. a.re lowe.r. .than .ekp.ebted .costs..

(.:6.2}          E\'en  l]idug!i  cE.O!teriia  mdyi.  hat.e...geh.e.i.ated.approximately..EU.R  600.mil]i.dn..
unexpected  net  pro.fit  Llntil ..2025  {§€e  1.ecital..(2.6)),  there  is  p.o.  e.v'j.dence  .that.
sugges.ts  t)iat ,'CE .O.|te.ni.a. ere..<ite.d  a...I.ese.rve  ®r  Exte.rna.I.  depq.sit  fed  tvith..thosF

prorlt§ an.d set aside t6 ine.et re.structun.ing £®sts..expec'ted .uriti] end bf 2029 i>r ,.to.
iedtic.e... tile  ?ino.uii.I.qf.r6sthicttirjng aid..o.I. that. it ltas iised  the .une.Xp6c[e.a. pfbftts.

to .i.d`'a'n.c.e tile  inipJementation  Q.f`.the  p.]a.n. and. its  I.etu].n to  long-teHn .`lihb.ilfty:.
.Heriee: fr'dlp .1.e`jenLies  cashed  in.:.and .ii;ed...to  cQ.v?i` ope.rat,in8. costs  inciLrred. i]nti].
the :end cif.2.02.5,. rio. addi'tiohzll .o`un co.n{ribution to financ.in`g. a.I.. d®}'e].i.I.1.g .presei]t.
or .fuiu]:e i.esti'uc.tu.ring Costs. ekpe.ct€d uhti[ the.. grid '®f`'.the.. r.es[ructuring peiiod cid
be..ide]itified...atth.jsst.age.

(63}         Rbmania submits that a.nothe-r imporfalit so.urce ®fbwn a.ontribution.i§ addjtiona]
b.ank.fi]]anL`.inga.moimtingtoEUR.3.56.mi[.Ii.ph{see..fecit.al{23.)}..The.Com.missi.o.ti
nbte5   the   prQgr?ss   .mad.e   t7}.   Romani-a. in  .sefu.)..ing..  t]]e.1o.an   rinancipg  .and.
•acknbw[edge±:thatthg.`§uffLciE-ntad\JaITcem.a..ii{Ofthe.tEnderl}'ing.inves.{m?uts.tnay

be.,.a requisjt.e con.ditioLi..for a fiini arid bindi'n..g .commitment:.I.fi.6.in..baiiks` fihanof}t:g.•thern.  Hot+'ever...the  Go.n`ini.s§io.n has n.ot iece.ived docriin..ended  e`Ji.dence,. which.

woiS.1d,all.o\v.co.irdtfding.t!.`atit.i.e..Mapdat?Le.tiers..from..banksconstityteafir:n}.and
]egall l}J bin.drug cominitm.en[. rfuere'fo.rea the C-o]umi5si.on. has. dou.b{s. at. t!ii§. St..age
I.hatthe. funds r6.fe.had tb ih. Ma.ndate. L.et.te Fs..can.be.a.o'n§i.deied.as.a real and acfu.a.I
dwn c6ntribL)ti.on.

(64)          .In :addition! the.]..e`wa.s a?.ontribLitiQ'n in-kind. provided.tQ.th.e. SPvs ih the fo.FtTi...oi`
landby.CE..0!tenia3which.the..D.ecis.ion6b..nsid.e.re`dasva]id;tswncontributi.on.and
•}who.se..`'alue ..at the .ti.ire of .the D.eei§ion ``ras EUR.104 rii"`io.n (see..r..eci{a.I .(2.:5.)).

rite.inc:I.ease.in..va.]ue..o.f.the...in-k.iud..coptTibutiqnbyE.Li.R1,00!i}i.1liQn(ffomELJR.
•104 in.il.lib.n to EUR 20.4 ihii]ion)..does. n.Of.seem to corresp.and to a n.ey'1ransa.c{io.Tr

or...asset but S.tens fro.in. an. u-pdated evzi[uziti6n of CE .Oltenia2s. land. At. th.i§. sta.ge,
the..Co.nmissipn.has.daub.tsw.h.e:therthisincreaseisbased.orireliabJe`.as§umpfiods.
•a.nd.cap ther¢fo.re be co.nsid.?red.. as s.uffi.c.jen.tl.\i real' a[id.,actu?i  ow.n .contribi[rio:n..
•To,I)e:ac®ep.tedas..ctimc.onfi`ibLition.3the..oredibi]fty:.oft.h.atva.[ilatit]nne?cls.fl.rst.to..

•be  c6nHrm.i.d:. .give.n  that 'it  gxc.eed§  by. a]m.ost  1.000/a  th.e  Previous .vialu.ati.on  qf

EURI04.i].iillionprepdiedbyPii!C.arid.aecep.tedbySPV.§.'!.cti=irivestors3Rdmania
•should chaFi.fy..  in this regard, if..the..new amount refers. to the.'san]e assets and  i:f

so;. ``'b}J th?ii. vZ(ueL.?]mo.s.[ doubled, .Qr iiihe c.opip.o§itioii iiatutE.'.or intii]isi.c. lyatu.a.'has..c.ti-angedtn{hemeaptim..e,

(.65}..         In  the  light  of th.e. above,..th?  C.pmmissiop  has. ddub'ts  virhether  ther...sburc.es  of
•f-I.nanc.iT}g as prQpg.s.ed .by I+pman'ia c.o.nstitut£.all q`+'p £:qutribution to r9sinc.turihg:

c.os.ts that is.I?al..anc! actua.I ....

3...22..3..   An ii]cfeas.e. of the... amount of the ai.d  I.eqiiires mor.e e.`tep§.i¥e..measure.i tp .]imjt
distor[iofis..of¢omp.etitinn

{6S         Ac.c.q[.ding to. point  l24{g}  o.ft!te  R.&R GLiidelih.es..  if the;ainapiit of...the.add  i§
:.inerea§e.d,..nieasures .to .limit  di§tortiori.s  of c.ompetition  nius.t be  ntore extepsi\J..e.
than thos..e. initiall}. in]p.Ose.d..
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.(6.7)          Desp.ite  all  E.UR.  2.02.hii.1lioirin.crease..in  th.e  an]ouiit  of re.Stiti.€{tlr.ii}g..aid  {s.g.p.
:I.eci[art2.3.:).)`*.hichadvei.§el.}I.gee.ctscompetitio.nandtradi.tlgc.oi.I.ditiQlis.tR.omanla
.a..oe.s..natprgposgmoi.e:extensive..§truc.tural..ire.qsuf-e.i:foliinitthosetl.istchi.6iis..of
conipeti.ti6fi {see red.itals {28.) and {±9).). Romania merely proposes to rna.intain or
.prolong.  tha  iinpl.emchtati.on  .of thbs.e ..c.om.petition  in.east]I:es  that. vy€re. :.aheady
inc.I.iided i.n th.e Det>.ision. For th.e,tiiii.a tieing, by no't. .£especting the initial tiin.elinL`.
•fQi-  c|asure. ol`  Itgp.ite  cap.acities  Roma.nil.  €ffec..five..l}.   in.cr.ea§.e5   C.E .Olteri:ia.1.s

~prese.nee.and production .gapacit}' otl .th.e market (see reoit.ap (Z8)), compared i\'ith

the mai.ket pr.e.sent.e  I.esulting from the tiineline approved  in the. Decision. .The
•Cpiiimi.ssiou.a.cknowlec!g?s.:that.Romatiiaprop6sessoriie:.acco.inpartyingmeasui.es

• Rimed. to .incen.ti`Ji§e. proper and .fasts.I .imp|em?n.tatidn .of .tlip  re.Stru.ct.urn.rig.. plali,

wli.i.C.harelinkedt.othecompany'scorporate.oi..g<anisat.i.on{Tiai.iiels?,.a.€.a.mmitm.ent.
that ]i o `{atiab ]e iein.iineratio]i.bj bbnusL`s ale.paid to. C.E O]telii.a ....s Board riiembe[s
aiid ..fs?nip.I mansgem ent. dtiring. th? ri.strilctTfil.ig.pei;iod, ind.that. Pub] ie silpport is
•§trictly  all.oc.ated  i.a..resqucturing  .g.t]j.ectiv€s)  an.d  tp  .the  iinb.]e.men.tati.on  Of.the

restructu.ripgplan(tialnely,..the.app.bintme.nFci.f....?n'ilidependent.)T]q.nitoring..ti'Listee
•appro`!ed by th e .C.oinmissionlo ovei.see the.implementation of..the 1.estriicfuring
.]iie.asures  and  to  ensure. fti]l  .ca.iiipliane.e')   {see  1.ecital  {29.).).  These  .ineasu`i.es
ho.wev.:I..  neithgi.  c6.rit.i.ibuie .,to  the'.clec.I?a5-e  o.f .the  cb.rn.pari}''s  inarket .shar.e.  or

.pi:esence nor db the.v Open..1lie mar.ke.i.to.. a?t.ual and potential coinpetito.Fs.; Hence.:
Roman.ia does n.ot .Put forwal.a..an}. new 6r mare exien.si\le Qr nde.quate..sti.uctura.I
•oi.be.hi`riQuralQomp.eiti{ioniiieasu.res,.asrfequ.ired.under.p6.int124€c.)o:ftlie.:.R&R

Gu.id?lilies, to..cou.nterba}an€e il|e..negative imp.ac.t..on c..a.!npeiition a+-an inci.eased
ant a.uut df aid. alid so. tl.tat. the ad`;.erse.effe.c.ts on trading .€quditio.i}s. are adeqirate.[}`
in.itiBated.:

.{68.)         The commis§ibn. the.refQre cgnsid.ers at this stage.1.hat.the M.o¢ified Restrllc.turing
Plan  .fal.ls  S.htiit.  .of-  ifieludin.g  iie`i?  pr  more   extensi.vE  structui.*l  .or  .ad.eq.uate
behavio.u.ra]measT]res.tha.toffeL±.oncrete..a.pporfunitie.s.ioi`c.ompetjtoi.s.ned/or.ne`v
Opera;bi..s..to. eiiter or expa.ud q]eii` PresencE iri tlie e]echicity. market, ifl Romflriia, .
u'hic.li +voul,d..b? neces.sar}! to nTi|i'gate I.he negative effects ou a.ompetitj.6n of the
addition.a] restrtic.tuning...aid.,

. 3 .2.2:4.   In ca.se of limitat.ibm .pf.a.ompetitioli measui.e.s; the aid.amount n]ust tie Te.dr€ed

(69)         Ac.c.ording to  point  l.24|d): Of.th? R&R Guideliileg, if the prop`o5ed measllres to.
limit ..di`storiioh.s Of cc)mpeti{ion .are ITi.o].e.1iinit§d fhan thos?. i[`'itialfy' ilppq.se.d; the
ambTint. bt`.the add ]hu.s.t .b.e Cbrrespo.ndingly rerfuced.

(7.0)          .Ron.an.ia.dQ.es..ji.ot  eny-i.S.ag?  to.  re`du€e.or.9therwi5e.  {9  a.It.er...tile  scope  of  the
mea§tire.s Set du.i ill. Article 2.. pf t!ic Peg.js.ion.. .Accordirigly. a .I..edu.€tion of.tlie. .aid.
amou.nt.i§n6t.:`¢:ai.iLhted..®h.thesegrouhds..

3.2.2..5..   The  .aid  .arfuouht   IT?list..  .bE   iiedpce.d    in   easel  :pf  de]ayeq.   implemen{altion   Of
coinpetit.ion measLires

(71).         .Ptlis.uant   !o   pci.i.Ill    124{e.)   a.f  the   R&R   Gu.i.dell.nes:   the.  `.ne`v   tii.netab.le   for
iini3tEmen.tation  :of  th.e  .rm.eas.ur.es   tci  .lin}it.  distortions  .pf  conipetition  .in.a}...  be.
delayedu..ithrespect.tothetime[abl.e{i.iitiall.vad.opte.d..only.'fo.I:.re.asoii.s..outside.the.
benefici.any.5Qr.theM9iriberStife'§co.n.tfol.:iftl]atis.not..the.t}asee:theaniQunt.Qt-
•the :aid .[Tios.i be.cg.Fespond ing.Iy reduted.

{72}         Romania claims.that the.prolongation of the timeline. foi. impl;menting.tlie l]iitial
•Res{r.uctdriiig  plan   is  war.farit6d  on  gr.ounds  a.f .obj.eat:ive. .fac.to.rs  .be..yon.d  the
•.b.eiiefic.i..al){'SortriE.Minbe.r.§tate's..contro.I.{.Secti.on.2.1..2).
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{?3}.         Fin..t,.the compri.s.si`qn con§idei¥.. th.at.the cconoriic.dis.turbanc.es.Iderived:.fr.a.in th.e.
zi.ggres.sioit. <1gai.tist  Uki..dine  6.y.  .Rq§5ia,.  ap  w.?J!  :as  .t.iie  broader  jm.Pact...of .su6h
e*€epti.ohal  Circums.lances oil Certain. econo.mic..and fmanc.ill .|]arame.i..?ts, .i§.hi6li
hflve .had negati.ve. co]isequchces for CB. Olteriia3. a]±.o..b.V dfi`Jing..u.p a.E. O]tenia`s.
operational and. inyestpi?lit co.Sts..{§ea reSit.als .(15} to. {.1..8.))t can b.e c6i]sidered as.
•reasons. beyofl.d tl?.e M€pr.ber..S.tale.`s ap4. t!ie .bepefi.ciab''S control. Mbrcov..er, .the.

cdnsequeh.ces  of.Cdvil}-I.9: Pandemic: i.he vo.Iatility. o±` the E.nerg}r mark?ts..and.
tlie  iiicreasei. of..C02.  allo\itah.6es.  are..  eye.fits,  i+`hich   ha.cl  rep.ercuss..ion.s. on.  CE
O[teiiia,.. t]]at - b}:. rio means -.Cah. be. attributab]e to I.hS co!npan}' ..oE tl|e .S{ztte. .In

the.s.ame vein,the siippl}J of enei.gy to the neighbouring`c.otintrics o.fukraine.and
.M.61do`Jfl  can  ..a!so  .be.  donsidered ,..fls.   nan-in}p.uinbl.e  tQ   a. faulty   rna.nageinent

decision of.e.ither. CE.. O.Itenia Si..tl].e Rbitianian State..

{74).          S.ecdjrd, with i€egard..tQ the.othe.r r.e:a-s`ons..Put fo.I.`itard.:ty the Romaii.i.an aiitho:rities,
hp\+.ever:. at this  Stage, .the  Coi`].rii.i.ssion has dollbts that they. can  b.e. GQnsider?a
•objectiv.erar}d;ou.tsige. the. coiiti.o! Qf CE O.rte.ni8 or Rolnania,

..{7.5)           Re8arditig..th€..le.ngtli}i ten.de[ awa.rd..:Pro-cedui.es {5ee recital.{ I..9)`j.±.tl].e.absenge..oi.

bids 3.n  the .first .s.tags o.f th.e i.?`n.clefriig. pj.ace.ss  an:d the.: s.i]bseguent a.e:lay's...in ~the
.negdtiztt.ion.S a.fthe. sliaiehol¢ers a8rseineiit5 {s.ee recital.:(2.0))S dd n.ot appearpr[.n!f{

/ac.I.gas.co.n?pany-sp.ec.ific.pi.asexceptio*al.eventsthatcanhotbe..itti:ibritedt6...the•iv{embe.I  S.tats. .Qr th-e  be.n.eficja.r.t>.  Sin.i.{arj}'..  the...noti.ficptiQn .and  reviev`r  of.the

SPVs.und.ertbepationatme.rg.er.contto.I.rtll.es€givefi..also.theI.imitedleng||i.{tiire.E

inoiit.h;).  of .tl.1.g  s.usp.epsi.oq  bet.i?a  i.n  the. case.. at  h.and.  seeins .a..re.asonfrole  and
coniinon.  pradiice  ..in  the. di`!estmeut .of as.sets  al}c{: .as  5;uch]  coiild.  hate.  been
factoI.ed  ill .tlie.  ihitial  timel.ine  of the..plan...by .the  Rcima.ni..an  auth.priti.e§  gr..:'CE
Ol.teiii.a  .``ihei]  detemiifiiiig the. pi.oc.edrii..al .s.te.ps lieces§ary. 'for .tlie applicat.ion  of
•th.eaward.proQeduT6s.Atan}.;.rat±5such.a.limited.p.erio.ddoesi.iotjus.tifyt}i.Bl.9nger

deadline.re.flu.e§te.¢fprt.I.]?i.mpleli]epttition®f.tbei.e§inctu.r.ing.pl.an.

{.76)         F.`ir|hermore:  the  initial. Restmc`turing  plan. did..not.  incliide  the. sele.ction  ot` a
.ge.neral con.trac.t.or fo.I. the SPV  projsct§ {see. reeita.I {19)). Iqe`hce. the..subseqi}ent
de.c..is.ion of the R6.mani.an.authorities :seems, to.hzive d.irectly affected..the tinieli.h.e
o±. the  pi.qSects=  b,v  adding. .aft  jntemigc|iapy  st?p  ill..the  impl.ome].`tation  pr.o.cess,
`\Jhich c.ai.mo.I be a.ttributed tti .cktEmal. fac`to.fs. With  regar.d to the..di§pu.tes. `t;hiQll
arose   b;.[i`.leap   the:  par.ti.es   `+bile  .e§tabli§hirig.  th.e   .SPY.s   tvith   T.inm.ar  .(se.€.
rec.ital.{1.9))., .the  Commission  colisjd?I.s  that  this  dela}',..ev..eh .if. it. hihdcr.ed the
advaln6ement  of tl.ie .projects ..and. lvzis..not  tri:ggere.d .b.v  CE.; Olteni4;.  cz!nn.ot  b.e..
attribut.i:d..I.a factors `i'hid.h.``te.re ccjmpletel.¥ o.uts.ide its Control.. .CE OItenia cQuld
ha`.e con.tim]ed :its cooperation. `\rith  Mare;n Oil. .which is  part .df TinlT.ar LITouP.
Iri§t.?..ad,.  it  pr?.f?rred  to.  .file   a  legal  .dis.piite:   wliic:h  additict.nall}J  :d.elaygd   th.e.
adva.nee.in.Qnt Of.the. pFoj.ects. As t`or t.h?. del ay z`!lege.dly. due. to .the  inves{ighti.ah`s :

:£tt:]dEo::;'£is:loo:]tr`:i:rro:I:e3FA°prrei,gt:S[j`::ied!2e;2F):`%t:I:i!:t`.t:h:tTocvherpa:;;erod::::
c`oLjld .only bE-inrilgin.ally .afi`ected.

{77)..         in.   gqueral.   the   CQinrni.ssio.n  .notes   iba.I;   5ih€e   appeals   in  .the.  pro.ciiieme.tit
procedui.es. foflnaj6r infrastrilcture p{ojects. are comnion. {s.ee...recital...( I 9}): they
shorildhave..`bee.hfac.tot.e.din....theiniti.alti.melirle.o.fthe.flan.b.yRomania.and..thei.I
rapid   re.so.Iut:io.n   seems   to   t`all   }vithin   the..§copa  .t]f  .the.   publi.c   anthoi-ities.'.
i.ntei.`'ention:.  ..ln   addition,   tlie..   Comm.isston   d6ubt5.   ihat`.  the   I.en.gth.y    lega,I,
cbmp]iance and \Jerificatiou p-r`ocessEs.related. to the. pi.ocuremeiit procedures are
ii.ti`t. w.it[i in. the control ot' the benericiary.
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{.78)          Similarly.. as,£pr as..t`he a.sset sHles i§ c6neemed {see recital {21)), the.`insucc.essftil
attemptsitoseniliQ,i]o``'erp.Iar!tChiscqniandd[liernon-col.'eassets,I.egardlessof
Rain.aiiia.t.§. best :ei.forts,.the  dive:stm.eiil.. Qt` suc.h  po.n-apxi]ia].y  o.per.ati.oqs  is  n.ot

.I?j.i.JJ!a fc{cl.G  .outs.ida  the   c.6ri.trot   of tlie.  bene{iciar.}`   .a+  i.ts   maiii  shareholdei.,
Roman.ia...

(79).        It f`oll;<\i§ that at this stage. the. Commissioii has doubts whcth?r tlie factors put
foru.'ard .b}'  R.omanii .for the delay  {vith respect t6 the timetalble pro`Jided in the
De.Gis.ion  -  other  th.an.  .facto.I?.  :S.ucli.  as.  the   laggea   e.ft`et>ts.  of .the  COVII}  1.9.
•.pan.deiiii.a ..ap.a  I.he..war  i'n  U.kr?tin?  -`\'ere.  qutsi.de  Roria.iiia'S  or. C.E  O]ten.i.ais

i:6ntro I  .atid` .ac.cordii]g1.}:; ..n.;li?tier. tlie: ainouTit .Qf .the  appi.oyed. [estrq¢fu.ting .aid.
.shduld b.e reduc.ed ¢oriespondipgl}J. .(uvhi¢li. i.s.not propost2.a b}J Rpmaniaj..

(80)         Moi.eo`..ei.,  pDiht  ]25  of the  R&R  Guid?lines.provides  t.hat.  if th?  c.onditions
i.mposedb}.the.Comnijs§j6northe.cominitmeht.s.give,lib.vthe.NlemberStal.teaT`e
•r.elp*ed ,...tlte.:.amount of aid. in.ust be Co[i.esp:ofidinB1.y redri.ced, 6.I Qtlier c.a.Sditions

ma5.' b.€ imp..os?d.

(81).         Inthis respect ujhilst Romania.remains c6mmitt.ed to implement.ing.themeasur.es
.redl!ciiigdistortionso.fcQnip?tition.seto.utinAiiicle2ofttieDecision..thedela}.
in..pl.iasihg.:a.pt 1.ignite po`ver?d. units/plants: has  the .ihdir.et3t cdiiseqtierice,that :CE

?o]:I::::;;Sedp,,;oidnlltc,::ol:liti:FaRcj?inicstu.:itng?be!S;enn:seaenl?ec?t:i(I:;):I(S)greaterthan
•{82}          T.rig  DesisiQn  pr.ov.ide.a that along. +I:ith  the  pr.opo.i.ed  co.mpetifion..ineas8res.=..1h.e

c>verall ..det!r.ease bf CE Oltenia.s `prddrctiQ.n .capacity wou.]d bring a decrea§g .of
..CE-. .C).|teiii.a'.S  Prese.lido. dn the .inal:ke.I :and . thtis Will.  lead  t.6  a  cetfain  dagre€ .of .

inarket.. openi.ng  {§pe  ..re`+ita!.  .(23.5.).. of.th.e   Decision).,.  respec.tiv'ely  `vith  a  ..a.e.i
avai lab.I.e cai3actt}. Of-ap.pro.till.tat?.ly. [ .... ] .M.W.:(See re?ifal (9}}.

•(8..3)         H.Qw-e`ier` due.tp. de]a}'ed thneline in pllasihg-out limite capacities,.th.e.M@di.fie,d

Restrtit:qurin:gPlan.Qutl.inesa..Stirplus.in.termso€l.ig.ii.ite;firedgener.atii]no.apacity
ol`[....]M.W..Compared.to.Ro.m~aiiiass€ol.n.mi}m.E.Ills.{seere:cital(I.0)....a.n¢.Tabje2)..

{.84)         PBviftioiis from the original committheds. of`Romzmia appeal. thris to.bemantfest
cO!]lpri.singanmialincre.me.Iitsingen.elation.cap.acitiQ§.Ii.oln..[:..:.]MWin2.021,to

I. . .I  MW in .2023  find I ..... I  MW .in 202`9..{See Tab:le.s  I.and..2), i.n¢icSt.ipg that t.he
• fcquiiemeht .lo. 1:edtice..t!i:e rna.rliet pre§elice. Qf CE Q.Iteiiia as per the .a9opted phn
•wQu]dndtb.a..met.tytqeM.edified.Restl.uc.furifi.gp.la.n..

..{85.)          Furtheniiore,..the.Modifle.d Re5tructtiring platt dg|ay'.S.thp..closur?.a.t`.the I:e.apail?ing
lil.iiiin.g. bits  gr.add.al]}.  froth .erid  of 202.5  until ..en.d: of.2P£9 {sEe.  I.?.cita| .{13}  gtid
Table 3.}, tiiat..ti.i8ge.I :i.I].¢i.?aged ligiii.i.e..voluines..extrac..ted.{betw'ctn I.8. 5T I. Q..5] in il.
•tonne§in2.0.26alid[.?-9]mi.I.tonne§.in202.9.).tititl]:a.Cori.esp6ndjn.grise.of lignite-.

fired.ele.c..trici.ty...pro.duced.bets.gen;[5..15.L5.30JTvy.h.irt..202.5.andE4...g5-.5].T.Wh.ill
•3029,   c.o`FTol]orfrting. in  terms.  oi`  Qu.tpi]t  the. condliisipn   regarding  gen?.ra.tion

cqpacity=.

{8.6.)..        The  exact  .ill.c.rement§   ip   prQducti.Qn  cap<iciti?s.  should  be  co.nfl.meg  .-b}r  the
inve§.tigati.an  tckin.g  also.  into.:accouii.t  Artie.le.. .2(...1 ){fi}  of ..the. Decision  in whzit
iegar.ds  its .Nati.anal Re.c.o.`J?I.y .and  Resili?nee  P.I.an  .{RRP). (s.e.e.  reQital  (7.)).,  in

particrilar that.the p.roduet.icln..c.a.poe.ities .ace.or.di.ng..t6 the Moai]ied R?stru.c.turi.iig:
Plansha]|db.Iytake..intoaccQunt:.thecomiliitments.a.Irea.dy.t{ik.ch;b.y..R6mai].ia..ih
tlie ..Iamp conte,xt. .

i.87}         I.{. follows  from  the.. assessmeiit.that.. :at this  stage,.the.Commission  h?s  doubts
w.helher the. .relaxation of the commitments. se.i a.tit in .the .DE.di§ioj`...wan.an.ts tliat
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otlier   ct]nditio.ns   be.  'i.mposed  ..Qi.  .tl].e  .I.edi!cti..on  .o`.f  the.  appro.ve.a  .anioup`   of
I.estrutt.bring aid:

3.2.,3:       CQ.n.Ch[siofl qu€pmpti.{ibility-

.{.88).         The c.oinmissi.i].n lias..therefore dQubt§ at this st.age..flbotlt: t.he..comp.at!bi]ity orthB.
MSdifled..Restru€.tilringPlanwifh.1her`equiFel?len.ts..ivit.IIrega+dtoaniendm.entsot..
restructuril}g. P.Ians s.et out in .points 124 and. I.25 .I).f the .R:&R .G..u.idel.i.nes.

{$9}          In liar.till.utdr;.the coinin.issibn has. dbubts regarding:~..{i}.the feasDf`ableiiess.:of.tl]e.
d.uratipn until the end :a.1`..2t)2.9 of the Modified Re.structuki.hB .Plah an.a .the. r6tum
•to ;.iabil.ity.af CE 0.ltenia at t.ti.e `e.nd .Of.it -bo.int  124€.a.)  of the..R.&R .Gl!.i.de.lines.:..

{ii)th.e`.ext,erito.f'{he:owl.cotitributiQ.n'.proposed.b.v.Romaiiia\+I..1iichmListinc-I.ease

:Our,I;:Fit:::;En(¥t[;i::ethe:x;:]tce[;e::eodfr::;#:ott::!]n-:::Sutsre-sP:;:itgi±2i:`Sb)di?s{ot£:o:s%
coLnpetition.ci'eate¢.b}7theaddi€i.on.a['re.st.Fiict:Liripg..?.i.a.lp.oinl.i.?4id)Of.theR&R
Guide.lines.;  .{iv).  the` de!ay's  in.   tin.pl:.ementation  of  ke}i  steps. .o.f  a.i  OIt.enia.:.s

Re.st.mcturi.pg.. Pl.a.n .for. reasons .wlijcli .ire Outside a f the benefioiary.'.s oi.. Member
State.:s..  .control  -.  point   I..24(.ej   Qf  1.he  ..R&R  G.u.ide]iiies   a.hd   (V}  T``heth.er  the.
re`l.a*ati.on`..in  ti.me.of.1[ie: Eoi`diti.o!is.. -i.o .`+.hi.ch the..compat.i..bijib.. .of the  appr.ov.ed
re.Strucfuri.iig.  a.id..'j§   subje[t  -  `*Jari:ants .a  redL]ctioil  .of  tLie.. a`i.i  .am.olmt .oi.  .that
•a.dditional..66nditions.fo` be.irlipo±e.d..-poirit  I.2f5 .of the R&R GuidE[ihes.

•4.             D.ECI slo\t

fh  the..... Iig|lt cf ..the t`6regoing ..considerations: i.Iie Co.apnd§siQt},  apt.ing under the proc,e.dure.
Iaiddowiiin`AIti6.le.log(.2)af.the.I.F.E.U,requests...R.omariiai.t.a.submitjt§.colnlTi.ent.S.a.ndio

pfovide.: a]t §ilc.h inf`ormatfon ds in.ay help.{b.asse.ss..th.e aid] w.ithin. orie morith..o.f the d.ate:of
I?ceipt pf this.16tt`e]..:

It.re.quBsts}.'oui..au.thbi.'iti.e§..i.ol`orvirardacapy:.a.fthis..Ietterto.th.epo.tet]tia:lrecipi.eptOf.th?..
aid`..:i".ii]ed'jit.a.'b'.

The   Commfs.siQn   wishes.  .to.  renlind.  komania.  that.:  A.rti.Cle  I.08{.3.)   of...the   TEE.U   ..I.}as.
susp..elisof}'. .e.fie.¢t.  and  would  drawl.... your:  atten.tio.n  to  Arfic.le 16 .of. Coilncil  Regu[atoii.

(EU}.201.S./..I.5.8S,`+.ihic.hprQ`Jid.es.1.ha.ta.}l.t.ml.atvfi}laia.n]ay'.be.rEco.v..er¢d.fr6.intherecipie.!it.

.i.7



•llie Commission `ira[.us. .Roriania. that  it...urill  iriform .interested part.iFs  b}'  pu.blfshin.g this.

Ietiei..anda:meani.ngful.su!mma]?J.o.f:itii}..the.OffieialJduniallOf.thelEi]rop.EanUhioii...It.``...ill.

a'lso  i.!iform:  interes..ted: p.arties  in  .tl}e  EFT4  c.oul.iti.ies  wh.ich  are  s.ignq[o.rig.s ..to. the  ERA
Agreeltlent,. .b,v  pub..Iicati.9n  .p.f a notice .in.. tii§ EE.A. .§!.ip.p.lemen± i.o  the O.ffic.ia.I Joq.rl?.dl .of
th6 Etiropean. Unioh and tlyill...info.rim the.EFTA S.urveillan.ce Authority b}' sending. a .c.Qpx.
o[`.t]!i.s . I.€tter.  A.ll  su¢h  inierest§d parties w.il.I ..be invit.ed |o  stibriit.:thai.I. cominen.ts.. u.€ithin
•..one.]not].thd£.the,dated..fs.u6.hPtibli.c.atip.n.,

Tf .this.  teife].  contaiiis: confLden.tial  infoiThation  wllich  snot]ld.  not. be. Publis[`e.d:  please
in.fQm]   t.he'  Commi.ss.ion  `*:i.t]]in .fifte,en   ``'pi.king`  days   of .ttle  ..date.  9f  1..eceipt'`  .I.f .-the
•C.dl|1.I.nis.s.i.on  do.es. no.t I.e.ce.i.`'E. a reas.®ned. request b.y tllat dea.dl..£ne, }{o.u \`i.Il be deemE2d to

ngi.eE. fo -publication orthe full text of`.this letfej..

Ycjurre.quesiSh.ou.Id..b.esenteiecfro.Iii6a.]l}J.tQth.e..fo.Ilo.`i'ing.a.ddre.ss.:

Eui.ope.an.¢ommissjoTt,
.Directorate-.G'ener.?I.Cpmpeti€i.on
•S[ate A.i.d Grel`fe
•B-104.9.Br.ussels.

SiaL¥rii+ngife`&£2frffnng

Ydur5.faithiu(.|}',.

FOI- the :C:omiiri+ssiori

•Teres`a. RI.B ERA

Exeeu[iv e -frice:Pres id..erit

•.CEBTfFIEB.:C`OPY

FqT.tlii.Stsrt!ti!r}'.Gcucral

"aralDn,Br5gEFEZ.
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